
UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549-4561

February 14,2011

Richard J. Grossman
Skadden, Alps, Slate, Meagher & Flom LLP
Four Times Square
New York, NY 10036-6522

Re: American Express Company

Incoming letter dated December 17, 2010

Dear Mr. Grossman:

This is in response to your letters dated December 17,2010, January 5,2011, and
January 18,2011 concerning the shareholder proposal submitted to American Express by
Kenneth Steiner. We also have received letters on the proponent's behalf dated
December 28,2010, January 3,2011, January 6,2011, January 7, 2011,
January 10,2011, January 11,2011, January 15,2011, January 18,2011,
January 21,2011, January 26, 201 1, and Januar 27,2011. Our response is attached to
the enclosed photocopy of your correspondence,. By doing this, we avoid having to recite
or summarize the facts set forth in the correspondence. Copies of all of the
correspondence also will be provided to the proponent.

In connection with this matter, your attention is directed to the enclosure, which
sets forth a brief discussion of the Division's informal procedures regarding shareholder
proposals.

  
Gregory S. Belliston
Special Counsel

Enclosures

cc: John Chevedden

 
 *** FISMA & OMB Memorandum M-07-16 *** 



February 14,2011

Response of the Offce of Chief Counsel
Division of Corporation Finance

Re: American Express Company

Incoming letter dated December 17, 2010

The proposal relates to special meetings.

Weare unable to concur in your view that American Express may exclude the
proposal under rules 14a-8(b) and 14a-8(f). In this regard, we note that
American Express raises valid concerns regarding whether the letter documenting the
proponent's ownership is "from the 'record' holder" of the proponent's securities, as
required by rule 1 4a-8(b )(2)(i). However, we also note that the person whose signature
appears on the letter has represented in a letter dated Januar 21,2011 that the letter was
prepared under his supervision and that he reviewed it and confirmed it was accurate
before authorizing its use. In view of these representations, we are unable to conclude
that American Express has met its burden of establishing that the letter is not from the
record holder of the proponent's securities. In addition, under the specific circumstances
described in your letter, we are unable to concur in your view that the proponent was
required to provide additional documentary support evidencing that he satisfied the
minimum ownership requirement as of the date that he revised his proposaL.
Accordingly, we do not believe that American Express may omit the proposal from its
proxy materials in reliance on rules 14a-8(b) and 14a-8(f).

Sincerely,  
Adam F. Turk
Attorney- Adviser



DIVISION OF CORPORATION FINANCE 
INORML PROCEDURS REGARING SHAHOLDER PROPOSALS
 

. The Division of Corporation Pinance believes that its responsibility with respect to 
matters arsing under Rule 14a~8 (17 CPR 240. 
 14a-8), as with other matters under the proxy
rues, is to aid those who must comply with the rue by offering inormal advice and suggestions 

. andto determne, initially, whether or not it may be appropriate in a particular matter to 
recommend enforcement action to the Commission. In connection with a shareholder 
 proposal
under Rule 14a-8, the Division's staf considers the inormation fushed to it by the Company 
iI support of its intention to exclude the proposals from the Company's proxy materials, as well 
as any inormation furnished by the propon,ent or the propönent'srepresentative. 

Although Rule 14a-8(k) does not require any communcations from shareholders to the 
Commssion's sta the staftwill always consider information concerng alleged violations of 
the statutes administered by the Commission, including arguent as to whether or not activities 
proposed to be taen would be violative of 
 the statute or rule involved. The receipt by the staff 
of such information, however, should not be construed as changing the staffs informal
 

procedurés and proxy review into a formal or adversar procedure~
 

It is importt to 
 note that the stafs and Commssion's no-action responses to 
Rule 14a-80) submissions reflect only informal views. The determiIiationsireached in these no-
action letters dö not and 
 canot adjudicate the merits of a company's position with respect to the. 
proposal. Only.a cour such as a U.S. District Cour can decide whether a company is obligated 
to include shareholder proposals in its proxy materials. Accordingly a discretionar 
. determnation not to recommend or tae Commission enforcement action, does not preclude a 
proponent, or any shareholder of a company, from pursuing any 
 rights he or she may have against
the company in cour, should the management omit the proposal from the company's proxy 
materiaL. 



JOHN CHEVEDDEN
 

  

January 27,2011

Office of Chief Counel
Division of Corporation Finance
Securities and Exchange Commission
100 F Street, NE
Washington, DC 20549

# 11 Rule 14a-8 Proposal
American Express Company (AXP)
Special Shareowner Meetings
Kenneth Steiner

Ladies and Gentlemen:

This fuher responds to the December 17,2010 request (supplemented) to avoid this established
rule 14a-8 proposal.

Motorola, Inc. (January 24, 2011) shows the importance of following proper procedures "in

reliance on rule 14a-8(b) and 14a-8(f)."

The company no action request repeatedly emphasizes the importance of precedents, yet
provides no precedent of a company failng to follow proper procedure and avoiding a rule 14a-8
proposal nonetheless. .

This is to request that the Securities and Exchange Commission allow the resolution to stand and
be voted upon in the 201 1 proxy.

Sincerely,

~~ -
cc:
Kenneth Steiner
Carol V. Schwartz ':caroI.schwartz~aexp.com:;

*** FISMA & OMB Memorandum M-07-16 *** 
*** FISMA & OMB Memorandum M-07-16 *** 



J:muål 24, 2011
 

Response of the Offce of Chief Counsel 
Division of Corporation Finance 

R-e: Motorol~ Inc.
 

Incoming letter dated December 21, 2010 

The proposal relates ta human rights. 

We ar unable to conclude that Motorola has met its buren of establishiñg that it 
may exclude The Domestic and. Foreign Missionary Society of the Episcopal Church and 
Congregation of the Sisters ofCbarty. of the Incaate Word, San Antonio as . 
co-proponents of the proposal uIder role 14a~8( f). In this regd; we note that Mot~rola 
doe not state whether or not these two eo-proponents responded to Mtltorola "8 reuest 
for documentar support and, jf they did respond, -why the respönses fail tò establisll that 
the ca-proponents satisfied the minimum ownerhip requirement for the one-ye perod 

rule 14a':8(b). Accordigly, we do not believe that Motorola may omit Thereuired by' 


Domestic and Foreign MissIónar Society of 
 the Episcopal Church ~d Congregation of 
. the "Sisers of 
 Charty of the Incaate Word, San Antonio as.co-propoÏients.ofthe
 

proposal in reliance on rules 14a-8 and 14a-8(f). 

Sincerely, 

Ada F. Turk 
Attorney-Adviser 



JOHN CHEVEDDEN
 

  

Januar 26, 2011

Office of Chief Counsel
Division of Corporation Finance
Securities and Exchange Commission
100 F Street, NE
Washington, DC 20549

# 10 Rule 14a-8 Proposal
American Express Company (AX)
Special Shareowner Meetings
Kenneth Steiner

Ladies and Gentlemen:

This furher responds to the December i 7, 2010 request (supplemented) to avoid ths established
rule i 4a-8 proposal.

The company is attempting to take maximum advantage of a situation beyond the control of the
proponent and shareholder since 1995: A broker in the process of transferng his accounts to

another broker afer nearly two decades in business. The broker was a reliable source of broker
letters for many years. This may explain why the company apparently gave the 201 1 broker letter
only a quick glace when it was received.

The company implicitly claims that it can take advantage of this situation and furtermore not
even follow proper procedure in doing so.

The proponent and his agent were not in favor of the broker transferring his accounts to another
broker after nearly two decades. However the broker is an independent businessman and he
made his own decision.

The Januar 18, 2011 company letter failed to address the fact that the company did not follow
proper procedure if it hopes to avoid any rule 14a-8 proposal. The company failed to cite one
precedent for a no action decision, that ignored proper procedure in this maner, and allowed a
company to avoid a rule 14a-8 proposal.

Mr. Steiner continues to own the required stock and will receive a ballot for the 2011 anual
meeting. Mr. Steiner has a powerful incentive to continue to own the same stock that he has
owned since 1995 because he wil not be able to submit a rule 14a-8 proposal for 2012 unless he
does.

The company perfunctory broker letter requests of October 8,2010 and November 4,2010 were
each not in compliance because each perfunctory request failed to include a copy of rule 14a-8.
This is spite of the fact that the company was reminded of this omission in the November 7,2010
email message to the company.

*** FISMA & OMB Memorandum M-07-16 *** 
*** FISMA & OMB Memorandum M-07-16 *** 



The company provided no evidence that the company "attach 
 ( ed) a copy of rule 1 4a-8(b) to the 
Legal Bulletin No. 14B.notice" as required by Staff 


Staff Legal Bulletin No. 14B (CF) states (emphasis added): 

2. Is there any further guidance to companies with regard to what their notices of 
defect(s) should state about demonstrating proof of the shareholder proponent's
 

ownership? ... 

We have expressed the view consistently that a company does not meet its 
obligation to provide appropriate notice of defects in a shareholder proponent's proof
 

of ownership where the company refers the shareholder proponent to rule 14a-8(b) but 
does not either: 

address the specific requirements of that rule in the notice; or 

attach a copy of rule 14a-8(b) to the notice. 

The continuing company practice of not addressing proponent par points was earlier noted on 
the January 6, 2011 letter (# 3).page one of 


The company implicitly claims that it is not the duty of the company to examine IO-words of 
handwriting in a broker letter until the company decides to file a no action request. The company 
implicitly claims that when it asked for a second broker letter on November 4,2010 it need not 
address any issue in a broker letter that the company already received for the same proposal. The 
company also failed to cite one precedent to support such an omission. 

This is to request that the Securities and Exchange Commission allow the resolution to stand and 
be voted upon in the 2011 proxy. 

Sincerely, ~ ./~edden 
cc:
 
Kenneth Steiner
 
Carol V. Schwar .ccaro1.schwarz~aexp.com;:
 



JOHN CHEVEDDEN
 

  

January 21, 2011

Office of Chief Counsel
Division of Corporation Finance
Securities and Exchange Commission
100 F Street, NE
Washington, DC 20549

# 9 Rule 14a-8 Proposal
American Express Company (AX)
Special Shareowner Meetings
Kenneth Steiner

Ladies and Gentlemen:

This fuer responds to the December 17, 2010 request, including the sJ.pplements, to avoid thisroutine rule 14a-8 proposaL. -
The company refers to the Apache case which stated, "This ruling is narrow. Ths cour does not
rule on what Chevedden had to submit to comply with rue 14a-8(b )(2)." This was another way
of saying that issuers should not cite this decision in no-action requests to the SEC.

In the Apache case the court also stated, "The letters Apache cites to show that the S.E.C. staff
retreated from its Hain Celestial position do not provide support for that proposition."

Attached is an additional letter from Mark Filiberto, President, DJF Discount Brokers from
September 1992 until November 15,2010. The broker letter for the company was prepared under
the supervision of Mark Filiberto who signed the letter. Mark FiIiberto reviewed and approved
the 2011 broker letters that have his signatue for the company and for other companes.

This is to request that the Securities and Exchange Commission allow the revised resolution to
stand and be voted upon in the 201 1 proxy.

~_/~
ohn Chevedden -- --

cc:
Kenneth Steiner
Carol V. Schwarz o(caroLschwartz(qaexp.com).

*** FISMA & OMB Memorandum M-07-16 *** 
*** FISMA & OMB Memorandum M-07-16 *** 



Case 4:10-cv-00076 Document 21 Filed ín TXSD on 03110/10 Page 2 of 30 

the shares held in the name of
records. Apache's records do not identify the beneficial owners of 


Cede & Co. Chevedden argues that Rule 14a-8(b)(2) was satisfied by a letter from RTS, his 

"introducing broker." Jd Apache argues that Rule 14a-8(b)(2) requied Chevedden to prove his
 

stock ownership by obtaing a confirg letter from the DTC or by becomig a registered owner
 

of the shares. Apache has moved for a declaratory judgment that it may exclude Chevedden's 

shareholder proposal from the proxy materials because he failed to do either. (Docket Entr No. 11). 

Chevedden has responded and asked for a declaratory judgment that his proposal met the Rule 14a­

8(b)(2) requirements. (Docket Entr No. 17). i Apache has replied. (Docket Entr No. 18). 

Based on the motion, response, and reply; the record; and the applicable law, ths cour 

grants Apache's motion for declaratory judgment and denies Chevedden's motion. The ruling is 

narow. This cour does not rule on what Chevedden had to submit to comply with Rule 14a,.8(b )(2). 

The only ruling is that what Chevedden did submit within the deadline set under that rule did not 

meet its requirements. 

The reasons for this rulig are explained below. 

I. Background
 

A. Proof of Securities Ownership
 

It has been decades since publicly traded companes prited separte certficates for each 

share, sold them separately to the individual investors, kept track of subsequent sales of the shares, 

the shares they held,
and maitaed comprehensive lists identifing the shareholders, the number of 

and the duration of their ownership. Nor are securties certcates any longer traded directly by 

brokers on exchanges, with the shares recorded in the brokers' "street name" in a company's 

1 At a hearg held on F ebri 11, Chevedden objected to ths cour exercising personal jursdiction over him. (Docket
 

Entr No. 10). Apache filed a bnef on that issue. (Docket Entr.No. 12). In his bnef on the ments, however, 
Chevedden stated that he is no longer challengig personal junsdiction. (Docket Entr No. 17). 

2 
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R&R Planning Group LTD
 
1981 Marcus Avenue, Suite C114
 

Lae Success, NY 11042
 

Offce of Chief Counsel 
Division of Corporation Finance 
Securties and Exchange Commssion 
100 F Street, NE 
Washington, DC 20549 

Ladies and Gentlemen: 

Each of the DJF Discount Brokers letters for Mr. Kenneth Steiner's 2011 rue 
14a-8 proposals were prepared under my supervsion and signature. I reviewed
each letter and confrmed each was accurate before authorig Mr. Steiner or 
his representative to use each letter. 

Sincerely, 

'f¿;-l i \/d.~ Jt:YltAal'l. ;) I) if 0/1
Mark Filbert '0
 
President, DJF Discount Brokers from September 1992 unti November 15, 
2010 

Mark Filberto 
R&R Planing Group LTD
 



JOHN CHEVEDDEN
 

  

Janua 18, 201 1

Offce of Chief Counsel

Division of Corporation Finance
Securities and Exchange Commssion
100 F Street, NE
Washigton, DC 20549

# 8 Rule 14a-8 Proposal
American Express Company (AX)
Special Shareowner Meetings
Kenneth Steiner

Ladies and Gentlemen:

This further responds to the December 17, 2010 request, including the supplements, to avoid ths
rule 14a~8 proposal for improved governance.

The Januar 18, 2011 company letter fails to address the earlier submitted attached letter from
Mark Filberto, President, DJF Discount Brokers from September 1992 until November 15,
2010.

The Januar 18, 2011 company letter fails to address the fact that the company did not follow
proper procedure if it hopes to avoid any rule 14a-8 proposal.

The company perfnctory broker letter requests of October 8, 2010 and November 4, 2010 were
each not in compliance because each perfctory request failed to include a copy of rule 14a-8.
This is spite of the fact that the company was reminded of ths omission in the November 7, 2010
email message to the company.

The company provided no evidence that the company "attch( ed) a copy of rule 14a-8(b) to the
notice" as required by Staf Legal Bulletin No. 14B.

Sta Legal Bulletin No. 14B (CF) states (emphasis added):

2. Is there any further guidance to companies with regard to what their notices of
defect(s) should state about demonstrating proof of the shareholder proponent's

ownership? ...

We have expressed the view consistently that a company does not meet its
obligation to provide appropriate notice of defects in a shareholder proponent's proof

of ownership where the company refers the shareholder proponent to rule 14a-8(b) but
does not either:

address the specific requirements of that rule in the notire; or

attach a copy of rule 14a-8(b) to the notice.

*** FISMA & OMB Memorandum M-07-16 *** 
*** FISMA & OMB Memorandum M-07-16 *** 



The continuing company practice of not addressing proponent par points was earlier noted on
 

page one of the Janua 6, 2011 
 letter (# 3). 

This is to request that the Securities and Exchange Commission allow the revised resolution to 
stand and be voted upon in the 20 i 1 proxy. 

Sincerely,~.-V ­
ohn Chevedden 

cc:
 
Kenneth Steiner
 
Carol V. Schwar ~caroi.schwarz(qaexp.com).
 



R&R Planning Group LTD
 
1981 Marcus Avenue, Suite Cii4
 

Lake Success, NY 11042
 

Offce of Chief Counsel 
Division or Corpration Finance 
Seurties and Exchange Commission
 
100 F Street, NE 
Washigton, DC 20549
 

Januai 10,2010
 

Ladies and Gentlemen: 

Each of the DJF Discount Brokers letters for Kenneth Steiner's 201 i rue 14a­
8 proposals were prepared under my supervision and signature. I reviewed 
each letter and conrired each was accurate before authoring Mr. Steiner or 
his representative to use eah letter. 

Sincerely, . 
r-¡;.Ilt \\ Mkv
Mark Filberto v 
President, DJF Discount Brokers from September 1992 until November 15, 
2010 

Mark Filberto 
R&R Planing Group LTD 
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BY EMA (shareholderproposals~sec.gov) 

Office of Chief Counsel 
Division of Corporation Finance 
Securties and Exchange Commission 
100 F Street, NE 
Washington, DC 20549 

RE: Letter from John Chevedden in Response to the 
No-Action Request of American Express Company 

Ladies and. Gentlemen: 

We are wrting on behalf of our client, American Express Company, a New 
York corporation (the "Company"), in response to the letter, dated January 14,2011 
(the "Response Letter"), from John Chevedden ("Mr. Chevedden") (on behalf of 
Kenneth Steiner ("Mr. Steiner")) regarding the Rwe 14a-8 shareholder proposal and 
supporting statement originally submitted to the Company by Mr. Steiner on October 
7,2010 and substatially revised on November 2, 2010. On December 17,2010, on 
behalf of 
 the Company, we submitted a letter (the "No-Action Request") to the Staff 
of the Division of Corpration Finance (the "Staf') of the Securties and Exchange 
Commission pursuant to Rwe 14a-8G) promulgated under the Securties Exchange 
Act of 1934, as amended, regarding the Company's intention to omit Mr. Steiner's 
proposal frm the proxy materials to be distrbuted by the Company to its 
shareholders in connection with its 201 1 anual meeting of shareholders. 

On Janua 5, 2011, we submitted a letter on behalf of 
 the Company (the 
"Janua 5 Letter") to the Staff 
 regarding previous letters sent by Mr. Chevedden on 
December 28,2010 and Janua 3, 2011 regarding the No-Action Request (the 
"Previous Response Letters"). 



Offce of Chief Counsel 
Januar 18,2011
 

Page 2
 

In the No-Action Request, the Company stated its belief that Mr. Chevedden 
was provided with a single executed "form" letter from DJF Discount Brokers 
("DJF") with the company and share information left blan, and that Mr. Chevedden 
simply photocopied ths letter and filled in the blans hiself. In the Janua 5 

that, in the Previous Response Letters, Mr. .Letter, the Company informed the Staff 

acknowledged that Mr. Chevedden himself-not Mark 
Filiberto ofDJF-completed the DJF letter. 
Chevedden had effectively 


There is nothng in the Response Letter that refutes the Company's assertion 
that Mr. Chevedden completed the DJF letter. In the Response Letter, Mr. 
Chevedden submits a letter from Mr. Filiberto (no longer with DJF) repeating the 
assertion made in the Previous Response Letters that Mr. Filiberto supervised the 
preparation of, and reviewed, the DJF letter. Mr. Filiberto, however, does not: (i) 
assert that he (or even an employee ofDJF) completed the DJF letter, (ii) deny that 
he provided a "fill-in-the-blan yourelf' form letter to Mr. Chevedden, or (iii) deny 

that Mr. Chevedden is the one who completed the information in the DJF letter 
submitted to the Company and in the letters provided in connection with shareholder 

Mr. Filberto supervsed Mr.proposals submitted to other companes. Even if 

Chevedden's handiwork, these actions fail to satisfy the requirements of Rule 14a-8. 
As detailed in the Januar 5 Letter, Rule 14a-8(b )(2)(i) requies proof of eligibility to 
be a "written statement 
 from the 'record' holder of 
 (the shareholder's) securities" 
(emphasis added)-not a "fill-in-the-blan" form letter with the required information 
inserted by the beneficial owner or his proxy. There is simply no provision in Rule 
1 4a-8 that would permit the record holder or the broker to tu over ths role to a
 

beneficial owner or the beneficial owner's proxy. 

* * * 



Offce of Chief Counsel

Janua 18, 2011
Page 3

If we can be of any fuer assistace, or if the Staff should have any

questions, please do not hesitate to còntact me at the telephone number or email
address appearng on the first page of ths letter.

Very try yours,

~~ljf..~
v

Richard J. Grossman

cc: Carol V. Schwar, Esq., American Express Company

Mr. Kenneth Steiner
 
 

 

 
 

895 I 72-New York Server 4A - MSW

*** FISMA & OMB Memorandum M-07-16 *** 

*** FISMA & OMB Memorandum M-07-16 *** 

*** FISMA & OMB Memorandum M-07-16 *** 



JOHN CHEVEDDEN
  

  

Januar 15,2011

Offce of Chief Counel
Division of Corporation Finance
Securties and Exchange Commission
100 F Street, NE
Washigton, DC 20549

# 7 Rule 14a-8 Proposal
American Express Company (AX)
Special Shareowner Meetings
Kenneth Steiner

Ladies and Gentlemen:

This furter responds to the December 17, 2010 request, including the supplement, to block ths
rule 14a-8 proposal.

Rule 14a-8 has two key requirements, fist:

"In order to be eligible to submit a proposal, you must have continuously held at least $2,000 in
market value, or 1 %, of the company's securities entitled to be voted on the proposal at the
meeting for at leas one year by the date you submit the proposaL. You must continue to hold
those securities though the date of the meeting."

And second:
"Your written statement that you intend to continue ownership of the shares though the date of
the company's anual or special meetig."

The company argument is addressed to a scenario where a proponent withdraws his original
proposal and then submits a revision of it one month later.

It does not make sense to impose a penalty on a revision of a rule 14a-8 proposal continuously
before the company. A revision can provide more updated information for shareholders to
consider in voting at the annual meetig. A revision can also provide corrections or
modifcations which can result in avoiding the no action process altogether. There is no good
reason to discourage revisions.

With the use of revisions companies have the benefit of advance notice of the rule 14a-8
proposals.

.
On the other hand companes make frquent use of even untiely revisions in submitting
management opposition statements to proponents. Companies even receive automatic waivers
for their late revisions in regard to the rule 14a-8 requirement to give proponents 30-days
advance notice.

*** FISMA & OMB Memorandum M-07-16 *** *** FISMA & OMB Memorandum M-07-16 *** 



Revisions, or the root of the word revision, is mentioned 50-times in Rule 14aM8 and the 
associated Staff Legal Bulletins 14 through 14E. Yet there is not one notation that a revision 
triggers a requirement for a second broker letter. 

This is to request that the Securties and Exchange Commssion allow the revised resolution to 
stand and be voted upon in the 201 1 proxy. 

Sincerely, 

--¿,A~ 
cc:
 
Kenneth Steiner
 
Carol V. Schwar -(caroi.schwartz~aexp.com).
 



JOHN CHEVEDDEN
 

  

Januar 10, 201 1

Offce of Chief Counsel

Division of Corporation Finance
Securities and Exchange Commssion
100 F Street, NE
Washington, DC 20549

# 6 Rule 14a-8 Proposal
American Express Company (AX)
Special Shareowner Meetings
Kenneth Steiner

Ladies and Gentlemen:

Ths further responds to the December 17, 2010 request, including the supplement, to block ths
rule 14a-8 proposa.

Attached is a letter from Mark Filberto, President, DJF Discount Brokers from September 1992
until November 15,2010.

This is to request tht the Securties and Exchange Commssion allow the revised resolution to
stand and be voted upon in the 2011 proxy.

Sincerely,~ ~ -.¿.L
c;hn Chevedden

cc:
Kenneth Steiner
Carol V. Schwartz -(carol.schwar(gaexp.com:?

*** FISMA & OMB Memorandum M-07-16 *** 
*** FISMA & OMB Memorandum M-07-16 *** 



R&R Planning Group LTD
 
1981 Marcus Avenue, Suite Cl14
 

Lake Success, NY 11042
 

Offce of Chief Counsel 
Division of Corporation Finance 
Securties and Exchange Commission 
100 F Street, NE 
Washigton, DC 20549
 

Januar 10,2010
 

Ladies and Gentlemen: 

Each of the DJF Discount Brokers letters for Kenneth Steiner's 2011 rule 14a­
8 proposas were prepared under my supervsion and signature. I reviewed
each letter and confIrmed each was accurate before authoring Mr. Steiner or 
his representative to use each letter. 

Sincerely, 

c.rf1Ji \\ /dLkJ 
Mark Filbert v
 

Prsident, DJF Discount Brokers from September 1992 until November 15,
 
2010 

Mark Filberto 
R&R Planing Group LTD
 



JOHN CHEVEDDEN
 

  

Januar 7, 2011

Office of Chief Counsel
Division of Corporation Finance
Securities and Exchange Commssion
100 F Street, NE
Washigton, DC 20549

# 5 Rule 14a-8 Proposal
American Express Company (AXP)
Special Shareowner Meetings
Kenneth Steiner

Ladies and Gentlemen:

This fuer responds to the December 17, 2010 request to block this rule 14a-8 proposa,

supplemented Januar 5, 2011. The letter primarily addresses the company January 5, 2011
letter.

The company fictionally claims that once it notifies the proponent of one perceived issue with
the broker letter and finds another perceived issue, but only after the 14-day deadline to give
notice to the proponent, the company has no obligation to give any fuher notice. And the 14-
day deadline for the company to give notice to the proponent, is somehow waived.

The company does not adequately explain how under the rule, it can send a November 4,2010
request for a broker letter and completely fail to address any perceived issue whosoever with the
one-page October 12, 2010 broker letter already received by the company - and then ask for
relief.

The company did not give notice of any perceived defect in the writig on the one-page broker
letter within the required 14-days. The company did not give notice of any perceived defect in
the one-page broker letter based on its interpretation of the Apache case within the required 14-
days.

The company broker letter requests of October 8, 2010 and November 4, 2010 were each not in
compliance because each request failed to include a copy of rule 14a-8. Ths is spite of the fact
that the company was reminded of this omission in the November 7,2010 emaIl message to the
company.

The company provided no evidence that the company "attach( ed) a copy of rule 1 4a-8(b) to the
notice" as required by Staff Legal Bulletin No. 14B.

Staff Legal Bulletin No. 14B (CF) states (emphasis added):

2. Is there any further guidance to companies with regard to what their notices of
defect(s) should state about demonstrating proof of the shareholder proponent's

ownership? ...

*** FISMA & OMB Memorandum M-07-16 *** 
*** FISMA & OMB Memorandum M-07-16 *** 



We have expressed the view consistently that a company does not. meet its
obligation to provide appropriate notice of defects in a shareholder proponent's proof

of ownership where the company refers the shareholder proponent to rule 14a-8(b) but
does not either:

address the specific requirements of that rule in the notice; or

attach a copy of rule 14a-8(b) to the notice.

With the October 7, 2010 original the company received the benefit of advance notice of the rule
14a-8 proposal. Now the company wants to impose a broker letter penalty, that the company has
not provided clear support for, after receiving the benefit of advance notice of the ruel 14a-8
proposal. There is no relationship whosoever with submittng a revision and any evidence that a
proponent sold his stock or rescinded his recent commitment to hold the stock past the anual
meeting.

Under rule 14a-8 the proponent is entitled to clear notice of any perceived issue with the one-
page broker letter. When the company was given notice of a contradiction in its redundant broker
letter request, the company ignored the proponent. Apparently the company would like to thin
that the proponent is entitled to clear notice only afer the no action request process begins.

------ F  Response)
From:  
Date: Sun, 07 Nov 2010 07:03:31 -0800
To: Karen Corrigan o:Karen.B.Corrigan~aexp.com:;
Subject: Kenneth Steiner Proposal (AXP)

Dear Ms. Corrigan, Thank you for the November 4, 2010 letter (without any attachment)
in regard to the revised proposal. This followed a similar October 8, 2010 company
letter without any attachment. It seems that a second broker letter is not needed to
follow the October 12, 2010 broker letter. The attachment rof rule 14a-8), that many
companies included with similar letters, addresses the issue of a revised proposaL.
However there is no accompanying text in this routine attachment rof rule 14a-8) that a
revised proposal created a need for a second broker letter. Mr. Steiner already made a
commitment to hold qualifying stock until after the 2011 annual meeting.
Sincerely,
John Chevedden
cc: Kenneth Steiner

The section of rule 14a-8 addressing a revision of a proposal cited by the company in Item 5,
Januar 5, 20io,is in the context of a revision after the rule 14a-8 proposal due date. The

company does not claim that the November 2,2010 revision was after the rule 14a-8 due date.

Then the company fictional narrative continues on, without support, that a proponent "would be
free to withdraw a previously submitted proposal and ... submit a new proposal." But the
company does not explain how a revision might be determined a new proposal if the resolved
statement is identical to the originaL.

*** FISMA & OMB Memorandum M-07-16 *** 



This is to request that the Securities and Exchange Corrission allow the revised resolution to 
stand and be voted upon in the 2011 proxy. 

Sincerely,

- ,. .­~ ~ "oC

000 Chevedden 

cc:
 
Kenneth Steiner
 
Carol V. Schwarz -ccaroLschwartzêaexp.com::
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defect( s)? 

1. How should companies draft notices of defect(s)? 

We put forth the following guidance in SLB No. 14 for companies to 
consider when drafting letters to notify shareholder proponents of eligibmty 
or procedural defects: 

. provide adequate detail about what the shareholder proponent must
 

do to remedy the eligibility or procedural defect(s); 

· although not required, consider including a copy of rule 14a-8 with 
the notice of defect(s); 

· explicitly state that the shareliolder proponent must transmit his or 
her response to the company's notice within 14 calendar days of 
receiving the notice of defect(s); and
 

· send the notification by a means that allows the company to 
determine when the shareholder proponent received the letter. 

We believe that this guidance continues to be of significant benefit to 
companies, and we urge all companies to consider it when drafting notices 
of defect(s) under rule 14a-8. 

2. Is there any further guidance to companies with regard to what
their notices of defect(s) should state about demonstrating proof of
the shareholder proponent's ownership? 

Yes. If the company cannot determine whether the shareholder satisfies 
the rule 14a-8 minimum ownership requirements, the company should 
request that the shareholder provide proof of ownership that satisfies the 
requirements of rule 14a-8. The company should use language that tracks 
rule 14a-8(b), which states that the shareholder proponent "must" prove 
its eligibility by submitting: 

· the shareholder proponent's written statement that he or she intends
 

to continue holding the shares through the date of the company's 
annual or special meeting; and 

. either:
 

o a written statement from the "record" holder of the securities 
(usually a broker or bank) verifying that, at the time the
shareholder proponent submitted the proposal, the shareholder 
proponent continuously held the securities for at least one 
year; or
 

o a copy of a fied Schedule 13D, Schedule 13G, Form 3, Form 4,
 

Form 5, or amendments to those documents or updated forms, 
reflecting the shareholder proponent's ownership of shares as 
of or before the date on which the one-year eligibilty period 
begins and the shareholder proponent's written statement that
 

he or she continuously held the required number of shares for 
the one-year period as of the date of the statement. 

We have expressed the view consistently that a company does not meet its 
obligation to provide appropriate notice of defects in a shareholder 
proponent's proof of ownership where the company refers the shareholder 
proponent to rule 14a-8(b) but does not either: 

· address the specific requirements of that rule in the notice; or 

. attach a copy of rule 14a-8(b) to the notice,
 

D. What are the consequences if the staff denies a company's
request for a waiver of rule 14a-S(j)'s SO-day requirement? Wil 

http://ww.see.gov/lnterps/legal/cfslbI4b.htm Page 5 of 8 
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Subject Kenneth Steiner Proposal (AXP)
 

El This m&!'sagR has been forwarded.
I History:
 

Dear Ms. Corrgan, Thank you for the November 4, 2010 letter (without any 
attachment) in regard to the ¡-evised proposal. This followed a similar October 8, 
20 I 0 company letter without any attachment. It seems that a second broker letter 
ì~ not needed to follO\'\' the October 12, 2010 broker letter. The attachment, that 
many companies included with similar letters, addresses the issue of a revised 
proposal. However there is no accompanying text in this routine attachment that a 
revised proposal created a need for a second broker letter. Mr. Steiner already 
made a commitment to hold qualifying stock until after the 201 1 annual meeting. 
Sincerely, 
John Chevedden 
cc: Kenneth Steiner 



JOHN CHEVEDDEN
 

  

Janua 7, 2011

Office of Chief Counsel
Division of Corporation Finance
Securities and Exchange Commssion
100 F Street, NE
Washigton, DC 20549

# 4 Rule 14a-8 Proposal
American Express Company (AX)
Special Shareowner Meetings
Kenneth Steiner

Ladies and Gentlemen:

A letter or affdavit from Mark Filiberto is under preparation.

Ths is to request that the Securities and Exchange Commission allow the revised resolution to
stand and be voted upon in the 201 1 proxy.

Sincerely,

~--~ohn Chevedden

cc:
Kenneth Steiner
Carol V. Schwar "'caroi.schwar~aexp.conP

*** FISMA & OMB Memorandum M-07-16 *** 
*** FISMA & OMB Memorandum M-07-16 *** 



JOHN CHEVEDDEN
 

  

January 6,2011

Ofce of Chief Counsel
Division of Corporation Finance
Securties and Exchange Commssion
100 F Street, NE
Washigton, DC 20549

# 3 Rule 14a-8 Proposal
American Express Company (AX)
Special Shareowner Meetings
Kenneth Steiner

Ladies and Gentlemen:

This furher responds in part to the December 17,2010 request to block this rule 14a-8 proposal.
The company Janua 5, 2011 letter does not address the text below from my Januar 3, 2011
Lettr.

This is to request that the Securties and Exchange Commission alow the revised resolution to
stad and be voted upon in the 2011 proxy. Additional rebutt is under preparation.

Sincerely,

~-- L~ -
cc:
Kenneth Steiner
Carol V. Schwart -caroi.schw~aexp.com::

January 3, 2011 text not addressed:
The company states that the November 2,2010 revision only "revises the supporting statement"
of the original. The company then cooks up a self-serving subjective narative about a
"withdrawal" which is not supported by rue 14a-8. And the company subjective narative is
essential to the position the company is attempting to advance. The company uses the word
"believes" to introduce a key par of its subjective narrative. The company gives no definition of
"superceding" or "revises" that uses the word withdrawaL.

Rule 14a-8 mentions proposal revisions but does not mention proposal withdrawals. Revisions)
or the root of the word revision) is mentioned 50-times in Rule 14a-8 and the associated Staff
Legal Bulletin 14 through 14E. But proposal withdrawals are not mentioned in the context of a

" proposal revision.

*** FISMA & OMB Memorandum M-07-16 *** 
*** FISMA & OMB Memorandum M-07-16 *** 



Rule 14a-8, and the Staf Legal Bulletins 14 through 14E that mention proposal revisions
 

numerous times, say nothing about a corresponding need for two broker letters, notwithstanding 
the subjective company narative. 

The company failed to supply any evidence that when it submits revised correspondence in the 
rule 14a-8 process that it routinely gives notice of a "withdrawal" of the unevised original. The 
company provided no example of 
 the company, or another company, ever providing a proponent 
with a management opposition statement to a rule 14a-8 proposal and then submittig a revised 
management opposition statement with a company withdrawal notice for the original unrevised 
submission. 

The act of submitting a revision is not evidence that company stock was sold or that there is any 
impact on the proponent's original commtment to continue to hold his stock through the anual 
meeting. The company accepted the proponent's commitment to hold his stock through the 
annual meeting soon after the original was submitted. 

The company does not explain why a proposal should be considered a new proposal when the 
resolved statement is unchanged: 

(AXP: Rule 14a-8 Proposal, October 7,2010)
3 - Special Shareowner Meetings 

RESOLVED, Shareowners ask our board to take the steps necessary unilaterally (to the 
fullest extent permitted by law) to amend our bylaws and each appropriate governing 
document to give holders of 20% of our outstanding common stock (or the lowest 
percentage permitted by law above 20%) the power to call a special shareowner 
meeting. 

This includes that such bylaw and/or charter text wil not have any exception or 
exclusion conditions (to the 
 fullest extent permitted by law) in regard to calling a special 
meeting that apply only to shareowners but not to management and/or the board. 

(AXP: Rule 14a-8 Proposal, October 7,2010, Updated November 2,2010)
3* - Special Shareowner Meetings 

RESOLVED, Shareowners ask our board to take the steps necessary unilaterally (to the 
fullest extent permitted by law) to amend our bylaws and each appropriate governing 
document to give holders of 20% of our outstanding common stock (or the lowest 
percentage permitted by law above 20%) the power to call a special shareowner 
meeting. 

This includes that such bylaw and/or charter text wil not have any exception or 
exclusion conditions (to the fullest extent permitted by law) in regard to callng a special 
meeting that apply only to shareowners but not to management and/or the board. 

The company even supports a single broker letter followig a permitted proposal revision "after 
the company's Rule 14a-8 deadline." Ths would often be two months or more afer 
 the date of 
ths proposal revision, which includes many more stock market trading days of opportty to
 

sell company stock. The company supports a single broker letter under this circumstace of 
greater elapsed time. 



Plus the company even supports a single broker letter following a permtted revision of the 
resolved statement. The resolved statement of 
 Mr. Steiner's proposal has remaied unchanged. 
The company does not claim that the supporting statement changes the meaning of 
 the proposal. 

Other companes, which fied 2011 no action requests, have accepted a revised proposal without 
requesting two broker letters and omitted the two broker letter issue altogether as another basis 
for their no action request. 

The company gratuitously provides a wide range of precedents that do not focus on the specific 
issues involved here. 
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BY EMAI (shareholderproposals~sec.gov) 

Offce of Chief Counsel
 

Division of Corporation Finance 
Securties and Exchange Commission 
100 F Street, NE 
Washington, DC 20549 

RE: Letters from John Chevedden in Response to the 
No-Action Request of American Express Company 

Ladies and Gentlemen: 

We are wrting on behalf of our client, American Express Company, a New 
York corporation (the "Company"), in response to the letters, dated December 28, 
2010 and Janua 3, 2011 (the "Response Letters"), from John Chevedden ("Mr. 
Chevedden") (on behalf of 
 Kenneth Steiner ("Mr. Steiner")) regarding the Rule 14a­
8 shareholder proposal and supportng statement origially submitted to the
 

Company by Mr. Steiner on October 7,2010 (the "Origina Proposal") and 
substatialy revised on November 2,2010 (the "Updated Proposal"). On December 
17, 2010, on behalf of 
 the Company, we submitted a letter (the "No-Action" 
Request") to the Staf of the Division of Corporation Finance (the "Staff') of the 
Securties and Exchange Commssion pursuant to Rule 14a-8G) promulgated under 
the Securties Exchange Act of 1934, as amended, regarding the Company's intention
 

to omit Mr. Steiner's proposal from the proxy materials to be distrbuted by the
 

Company to its shareholders in connection with its 2011 anual meeting of 
shareholders (the "2011 Anua Meeting"). 

In the Response Letters, Mr. Chevedden makes a number of arguments as to 
why Mr. Steiner's proposal should be included in the Company's proxy materials. 
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Some of these arguents are simply incorrect while others evidence a 
misunderstading of 
 Rule 14a-8. The Company's responses to certain ofthe positions 
taken in the Response Letters are set forth below. 

1. Mr. Chevedden's Effective Acknowledgement that He Filed in the
 

Blans on the Broker's Letter 

In the No-Action Request, the Company stated its belief that Mr. Chevedden 
was provided with a single executed "form" letter from DJF Discount Brokers 
("DJF") with the company and share information left blan, and that Mr. Chevedden 
simply photocopied this letter and filled in the blans himself. The most notable 

the Response Letters is that Mr. Chevedden does not deny that this isaspect of 


exactly what transpired-namely, that he filled in the required information on a 
blan pre-signed form broker's letter that, under Rule 14a-8, must be provided by the 
record holder or the broker. 

According to Mr. Chevedden, Mark Filberto ofDJF "supervise(edJ" this 
process and "reviewed and approved" the letter. Of course, the Company has no way 
of knowing whether Mr. Chevedden's statements regarding the role ofDJF are tre 

or the natu and scope of the "review 
 and approv(al)" engaged in by DJF or Mr. 
Filiberto. Even if tre, these actions fail to satisfy the requirements of Rule 14a-8. 
Rule 1 4a-8(b )(2)(i) requires proof of eligibilty to be a "written statement from the 
'record' holder of 
 It he shareholder's) securities" (emphasis added)-not a "fill-in­
the-blan" form letter with the required information inerted by the beneficial owner 
or his proxy. The framework of the proof of eligibilty requirements of Rule 1 4a-8 is 
based on the premise that stock ownership can be verified by the company or the 
record holder (or, under The Hain Celestial Group, Inc. (publicly available October 
1, 2008)), 
 the introducing broker). There is simply no provision in Rule 14a-8 that 
would permit the record holder or the broker to tu over this role to a beneficial 
owner or the beneficial owner's proxy. To allow Mr. Cheveddon to fill in a broker's 
letter on his own accord would substantially undermine the proof of eligibility 
requirements of Rule 14a-8. 

2. Rule 14a-8 Does Not Requie Multiple Deficiency Letters
 

Mr. Chevedden objects to the Company's failure to send him a deficiency 
letter that described the Company's concerns with the proof of eligibility from DJF. 
Rule 14a-8, however, does not require a company to provide multiple deficiency 
letters. As described in the No-Action Request, one day after receiving the Orginal 
Proposal, the Company provided both Mr. Steiner and Mr. Chevedden with a 
deficiency letter indicating that proof of eligibility was not submitted with the 
proposal and was required under Rule 14a-8. Once Mr. Steiner submitted his proof 
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of eligibility, the Company was under no obligation to provide a second deficiency 
letter regarding its concerns with the letter from DJF or any other deficiency in Mr. 
Steiner's response to the deficiency letter. 

Although Rule 14a-8(f) requires a company receiving a proposal to notify the 
proponent of any procedural or eligibilty deficiencies, it does not require a second 
notification if 
 the response to the first notification is deficient. No doubt Mr. 
Chevedden would prefer an iterative process where companes must engage in an 
endless stream of back- and-fort letters so that Mr. Chevedden has a chance to 
remedy each and every deficiency in the proposals that he submits. However, that is 
not the system tht Rule 14a-8 contemplates. See Rule 14a-8(f)(I) (explainng a 
company's obligation to provide a singular notice of deficiency); see also Staf 
 Legal 
Bulletin No. 14 (CF) (July 13,2001) ("SLB 14"), Section C.6. (stating that "a 
company may exclude a proposal from its proxy materials due to eligibility or 
procedural defects if... the shareholder timely responds (to the companyts notice of 
defects) but does not cure the eligibilty or procedural defect(s)" and also referrng to 
only a singular notice of deficiency). 

3. The Deficiency Letters Sent by the Company Complied
 

with Rule 14a-8
 

Mr. Chevedden claims that the deficiency letters provided by the Company 
"were not in compliance (with Rule 14a-8) because each (letter) failed to include a 
copy of 
 (R)ule 14a-8." Here, Mr. Chevedden is simply wrong; companes are not 
required to provide copies of 
 Rule 14a-8 with deficiency letters. See SLB 14, Section 
0.3. (stating that companies "should consider" providing a copy of Rule 14a-8with a
 

deficiency letter, but that a copy is "not required"); Sta 
 Legal Bulletin No. 14B 
(CF) (September 15,2004), Section C.1. (same). Mr. Chevedden is a frequent and 
highy experienced user of Rule 14a-8 and should be aware that the Company had no 
legal obligation to fush him with a copy of Rule 14a-8. 

4. The Representation that a Beneficial Owner Wil Hold
 

Shares Though the Date of 
 the Meeting is Not a 
Substitute for Proof of Eligibilty 

Mr. Chevedden states that (i) Mr. Steiner has owned a suffcient number of 
the Company's shares for a number of years, (ii) Mr. Steiner committed to hold his 
shares though the 2011 Anual Meeting and (iii) the Company accepted the proof of 
eligibility that Mr. Steiner provided with respect to a shareholder proposal tht he 
made in connection with the Company's 2010 anua meeting of shareholders. These 
statements have no bearng on Mr. Steiner's obligation to submit adequate proof of 
eligibilty in connection with ths proposal. Rule 14a-8 sets fort the requirements to 
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establish proof of eligibilty. A statement of 
 intent to hold shares, on its own, does 
not serve as proof of continuous ownership of 
 those shares (and thus proof of 
eligibilty) as of any date-or even that such shares were actually held. Moreover, 
proof of eligibility offered in connection with a shareholder proposal submitted in 
connection with a prior anual meeting proves nothing with respect to a 
shareholder's eligibilty to submit a proposa in connection with an upcoming anual 
meeting. 

5. Since a Proponent ha No Right to Revise a Proposal,
 

Submission of a Revised Proposal Prior to the Submission 
Deadline Must Be Viewed as the Volitional Withdrawal 
of the Original Proposal 

Mr. Chevedden disputes the Company's position that the submission of the 
Updated Proposal constituted a withdrawal of the Original Proposal and that such 
withdrwal obligated Mr. Steiner to provide proof of eligibility with respect to the 
Updated Proposal. The Staff 
 has previously stated that there "is no provision in 
IRjule 14a-8 that allows a shareholder to revise his or her proposal and supporting 
statement." SLB 14, Section E.1. (emphasis added). However, a practice has 
developed where, followig the receipt of a company's no-action request, the Staf 
may allow "shareholders to make revisions tht are mior in natue and that do not
 

alter the substace of the proposal." SLB i 4, Section E. 1. Mr. Steiner had no right to 
revise his proposal before or afer the Company submitted the No-Action Request. 
See SLB 14, Section E.2. (noting that a company may, but is not required to, accept 
revisions made to a timely shareholder proposal before the company submits a no-
action request); SLB 14, Section RI. Mr. Chevedden cites no authority permitting 
Mr. Steiner to revise his shareholder proposal or supporting statement because none 
exists; a revision made before submission of a no-action request can be unlaterally 
rejected by the Company and one made afer submission of a no-action request 
requires the approval of the Staf.
 

Neverteless, prior to the deadline for submission of 
 proposals, a stockholder 
would be free to withdrw a previously submitted proposal and, subject to complying 
with the requiements of Rule 14a-8, submit a new proposal. That is what occured 
in ths instace-the supporting statement was substatially revised such that the 

proposal and supporting statement, taken as a whole, constituted a new proposaL. 

Submission of that new proposal was timely and, subject to complying with Rule 
14a-8, could have been included in the Company's proxy materials. However, Mr. 
Chevedden, on behalf of 
 Mr. Steiner, refused to provide proof of ownership and 
therefore failed to satisfy the requirements of Rule 14a-8. 



,~ . ~ ,
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* * *

If we can be of any fuer assistace, or if the Staff should have any

questions, please do not hesitate to contact me at the telephone number or email
address appearng on the first page of this letter.

VWj~
Rich7J: Grossman

cc: Carol V. Schwarz, Esq., American Express Company

 
 
 

Mr. John Chevedden (by email  

 
 

892350-New York Server 4A - MSW

*** FISMA & OMB Memorandum M-07-16 *** 
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JOHN CHEVEDEN
 

  

Januar 3,2011

Office of Chief Counsel
Division of Corporation Finance
Securities and Exchange Commission
100 F Street, NE
Washigton, DC 20549

# 2 Rule 14a-8 Proposal
American Express Company (AXP)
Special Shareowner Meetings
Kenneth Steiner

Ladies and Gentlemen:

This fuher responds in par to the December 17,2010 request to block this rule 14a-8 proposaL.

The company states that the November 2, 2010 revision only "revises the supporting statement"
of the original. The company then cooks up a self-serving subjective narative about a
"withdrawal" which is not supported by rule 14a-8. And the company subjective narative is
essential to the position the company is attempting to advance. The company uses the word
"believes" to introduce a key part of its subjective narative. The company gives no definition of
"superceding" or "revises" that uses the word withdrawaL.

Rule 14a-8 mentions proposal revisions but does not mention proposal withdrawals. Revisions,
or the root of the word revision, is mentioned 50-times in Rule 14a-8 and the associated Staff
Legal Bulletins 14 through 14E. But proposal withdrawals are not mentioned in the context of a
proposal revision.

Rule 14a-8, and the Staff Legal Bulletins 14 through 14E that mention proposal revisions
numerous times, say nothing about a corresponding need for two broker letters, notwthstanding
the subjective company narative.

The company failed to supply any evidence that when it submits revised correspondence in the
rule 14a-8 process that it routinely gives notice of a "withdrawal" of the unevised original. The
company provided no example of the company, or another company, ever providing a proponent
with a management opposition statement to a rule 14a-8 proposal and then submitting a revised
management opposition statement with a company withdrawal notice for the origial unevised

submission.

The act of submittng a revision is not evidence that company stock was sold or that there is any
impact on the proponent's original commtment to continue to hold his stock through the annual
meeting. The company accepted the proponent's commitment to hold his stock through the
anual meeting soon after the original was submitted.

The company does not explain why a proposal should be considered a new proposal when the
resolved statement is unchanged:

*** FISMA & OMB Memorandum M-07-16 *** 
*** FISMA & OMB Memorandum M-07-16 *** 



(AXP: Rule 14a-8 Proposal, October 7,2010)
3 - Special Shareowner Meetings 

RESOLVED, Shareowners ask our board to take the steps necessary unilaterally (to the 
fullest extent permitted by law) to amend our bylaws and each appropriate governing 
document to give holders of 20% of our outstanding common stock (or the lowest 
percentage permitted by law above 20%) the power to call a special shareowner 
meeting. 

This includes that such bylaw and/or charter text wil not have any exception or 
exclusion conditions (to the fullest extent permitted by law) in regard to callng a special 
meeting that apply only to shareowners but not to management and/or the board. 

(AXP: Rule 14a-8 Proposal, October 7,2010, Updated November 2,2010) 
3* - Special Shareowner Meetings 

RESOLVED, Shareowners ask our board to take the steps necessary unilaterally (to the 
fullest extent permitted by law) to amend our bylaws and each appropriate governing 
document to give holders of 20% of our outstanding common stock (or the lowest 
percentage permitted by law above 20%) the power to call a special shareowner 
meeting. 

This includes that such bylaw and/or charter text wil not have any exception or 
exclusion conditions (to the fullest extent permitted by law) in regard to callng a special 
meeting that apply only to shareowners but not to management and/or the board. 

The company even support a single broker letter following a permitted proposal revision "after 
the company's Rule 14a-8 deadline." This would often be two months or more afer the date of 
this proposal revision, which includes many more stock market trading days of opportnity to
 
sell company stock. The company supports a single broker letter under this circumstance of
 
greater elapsed time.
 

Plus the company even supports a single broker letter following a permtted revision of the 
resolved statement. The resolved statement of Mr. Steiner's proposal has remained unchanged. 
The company does not claim that the supporting statement changes the meaning of 
 the proposal. 

The company gratuitously provides a wide range of precedents that do not focus on the specific 
issues involved here. 

Mr. Kenneth Steiner has continuously owned 2000 shares of company stock since September 22, 
1995. The company accepted Mr. Steiner's letter for his 2010 ruJe 14a-8 proposal with the exact 
same number of shares and purchase date. Mr. Steiner has not owned less than 2000 shares of 
company for more than 15-years. Approximately 50 shares of company stock are required to 
submit a rue 14a-8 proposal.
 

The broker letter was prepared under the supervision of Mark Filiberto who signed the letter. 
Mark Filiberto reviewed and approved the 2011 broker letters that have his signature for 
American Express and for other companes. 

The company did not give notice of any perceived defect in the writing on the broker letter 
withi the required 14-days.
 



The company does not claim that the Apache case overtrned The Hain Celestial Group, Inc. 
(October 1,2008). The DJF broker letter in Hain was the same format as was used for 201 1 
American Express DJF broker letter. 

The company did not give notice of any perceived defect in the broker letter based on its 
interpretation of the Apache case within the required 14-days. 

The company broker letter requests of October 
 8, 2010 and November 4, 2010 were each not in 
compliance because each request failed to include a copy of rule 14a-8. This is spite of the fact 
that the company was reminded of 
 ths omission in the November 7, 2010 email message to the 
company. 

This is to request that the Securities and Exchange Commission allow the revised resolution to 
stand and be voted upon in the 201 1 proxy. Additional rebuttal is under preparation. 

Sincerely,~e-.. - /", 
~hn Chevedden
 

cc:
 
Kenneth Steiner
 
Carol V. Schwarz ":carol.schwartz~aexp.com?
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BY EMAIL (shareholderproposals@sec.gov)

Office of Chief Counsel
Division of Corporation Finance
Securities and Exchange Commission
100 F Street, NE
Washington, DC 20549

RE: Shareholder Proposal of Kenneth Steiner Submitted to
American Express Company

Ladies and Gentlemen:

Pursuant to Rule 14a-8G) promulgated under the Securities Exchange Act of
1934, as amended, we are writing on behalf of our client, American Express
Company, a New York corporation (the "Company"), to request that the Staff of the
Division of Corporation Finance (the "Staff') ofthe Securities and Exchange
Commission (the "Commission") concur with the Company's view that, for the
reasons stated below, it may exclude the shareholder proposal and supporting
statement (the "Proposal") submitted by Kenneth Steiner ("Mr. Steiner"), with John
Chevedden ("Mr. Chevedden") and/or his designee authorized to act as Mr. Steiner's
proxy (Mr. Steiner and Mr. Chevedden are sometimes referred to together as the
"Proponent"), from the proxy materials (the "Proxy Materials") to be distributed by
the Company in connection with its 20II annual meeting of shareholders.

In accordance with Section C of Staff Legal Bulletin No. 14D (CF)
(November 7, 2008) ("SLB 14D"), we are emailing to the Staffthis letter and
simultaneously sending a copy to the Proponent. The Company will promptly
forward to the Proponent any response from the Staff to this no-action request that
the Staff transmits by email or fax to the Company only. Finally, Rule 14a-8(k) and
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Section E of SLB 14D provide that shareholder proponents are required to send
companies a copy of any correspondence that the shareholder proponent elects to
submit to the Commission or the Staff. Accordingly, we are taking this opportunity
to remind the Proponent that if the Proponent submits correspondence to the
Commission or the Staff with respect to the Proposal, a copy of that correspondence
should concurrently be furnished to the undersigned on behalf of the Company.

][. THE PROPOSAL

The Proposal requests that the Company's board of directors take the steps
necessary to amend the Company's by-laws and each appropriate governing
document to give holders of20% or more of the Company's outstanding common
shares the power to call a special meeting of shareholders. The Proposal is included
in the materials in Exhibit A.

n. BASES FOR THE PROPOSAL'S EXCLUSION

A. Background

The Company received the original Proposal (the "Original Proposal") on
October 7, 2010. The submission did not include documentation establishing that
Mr. Steiner had met the eligibility requirements of Rule 14a-8(b)(I). After
determining that Mr. Steiner was not a shareholder of record, in accordance with
Rule 14a-8(f)(l) the Company sent a letter to the Proponent (the "First Deficiency
Letter") on October 8, 2010 requesting a written statement from the record owner of
Mr. Steiner's shares verifying that he beneficially owned the requisite number of
shares of the Company continuously for at least one year prior to the date of
submission of the Proposal. The First Deficiency Letter advised the Proponent that
such written statement had to be submitted to the Company no later than October 22,
2010. A copy of the First Deficiency Letter is included in the materials in Exhibit A.

On October 15,2010, Mr. Chevedden faxed to the Company a letter dated
October 12,2010 (the "DJF Letter") purportedly from DJF Discount Brokers ("DJF")
as the "introducing broker for the account of Kenneth Steiner ... held with National
Financial Services LLC" certifying that, as of the date of such letter, Mr. Steiner was
the beneficial owner of2000 ofthe Company's shares and that he held at least $2,000
of the Company's shares since September 22, 1995. A copy of the DJF Letter is
included in the materials in Exhibit A.

Although the cover letter from Mr. Steiner is dated "9/20/10," the Proposal (at the top of the
page) is dated "October 7,2010."
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On November 2,2010, the Company received a new version of the Proposal
(the "Updated Proposal"),2 which included a materially revised supporting statement
but did not alter the text of the resolution set forth in the Original Proposal. The
submission did not include documentation establishing that Mr. Steiner had met the
eligibility requirements of Rule 14a-8(b)(l). Again, after detennining that Mr.
Steiner was not a shareholder of record, in accordance with Rule 14a-8(f)(l) the
Company sent a letter to the Proponent (the "Second Deficiency Letter") on
November 4,2010 requesting a written statement from the record owner of Mr.
Steiner's shares verifying that he beneficially owned the requisite number of shares
of the Company continuously for at least one year prior to the date of submission of
lthe Updated Proposal. The Second Deficiency Letter advised the Proponent that such
written statement had to be submitted to the Company no later than November 18,
2010. A copy of the Second Deficiency Letter is included in the materials in Exhibit
A.

On November 11,2010, Mr. Chevedden sent an email to the Company (the
"November 11 Response") stating that it "seems that a second broker letter is not
needed" and that "Mr. Steiner already made a commitment to hold qualifying stock
until after the 2011 annual meeting." For the reasons stated below, this statement by
Mr. Chevedden of the intention ofMr. Steiner, who is the beneficial holder (and not
the record holder) of shares of the Company, is unquestionably not sufficient to
prove ownership for purposes of Rule 14a-8. A copy ofthe November 11 Response
its included in the materials in Exhibit A.

As of the date of this letter, which is well beyond the 14-calendar day limit
for a response from the Proponent imposed by Rule 14a-8(f)(l) and disclosed in the
Second Deficiency Letter, the Proponent has not provided the requisite proof of
ownership requested by the Second Deficiency Letter.

JB. Analysis

1. The Proposal May Be Excluded Pursuant to Rule 14a-8(b) and
Rule 14a-8(f)(1) Because the Proponent Failed to Provide
Proof of Continuous Share Ownership with Respect to the
Updated Proposal

Rule 14a-8(b)(1) provides in relevant part that in "order to be eligible to
submit a proposal, [a shareholder] must have continuously held at least $2,000 in

Mr. Steiner's cover letter, dated "9/20/10," which accompanied the Updated Proposal, is the same
cover letter submitted with the Original Proposal, with the only difference being the handwritten
notation "November 2, 2010 Update."
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market value, or 1%, of the company's securities entitled to be voted on the proposal 
for at least one year by the date [the shareholder] submit[s] the proposal." In Section 
C.1.c. of Staff Legal Bulletin No. 14 (CF) (July 13,2001) ("SLB 14"), the Staff 
stated that when "the shareholder is not the registered holder, the shareholder is 
responsible for proving [the shareholder's] eligibility to submit a proposal to the 
company," which the shareholder may do by one of the two means provided for in 
Rule 14a-8(b)(2). 

The Company believes that where, as here, a proponent purports to update a 
previously submitted proposal prior to the deadline for submission of shareholder 
proposals (which deadline at the Company was November 17,2010, more than two 
weeks after the submission ofthe Updated Proposal), such "update" is properly 
viewed as superseding, and not simply supplementing or revising, the prior proposal. 
The updated proposal, therefore, constitutes a withdrawal of the prior proposal. This 
is particularly the case where, as here, the "update" materially revises the supporting 
statement. As a result, the Proponent is required to fully comply with Rule 14a-8 as 
if the Proponent were submitting the proposal for the first time and the Proponent 
must therefore submit appropriate documentary support evidencing satisfaction of 
the continuous ownership requirements ofRu1e 14a-8(b). Stated differently, the 
Proponent should not be allowed to rely on documentary support dated October 12, 
2010 (the DJF Letter) provided in connection with the superseded Original Proposal 
as proof of eligibility in connection with the Updated Proposal submitted almost 
three weeks later. Cf SLB 14, Section E.1. (stating that there "is no provision in 
[R]ule 14a-8 that allows a shareholder to revise his or her proposal and supporting 
statement"). 

The situation here is distinguishable from the Staffs practice of allowing 
proponents to make revisions that are minor in nature after a company has submitted 
a no-action request to the Staff (and, correspondingly, after the company's Rule 14a­
8 deadline). Here, because the Proponent voluntarily replaced the Original Proposal 
prior to the Company's Rule 14a-8 deadline and prior to this no-action request, it is 
proper to view the Updated Proposal as superseding the Original Proposal and not as 
simply making minor revisions to the Original Proposal. Cf SLB 14, Section E.2. 
(stating that if a proponent's revisions to its proposal "are such that the revised 
proposal is actually a different proposal from the original, the revised proposal could 
be subject to exclusion" pursuant to Rule 14a-8(c) and Rule 14a-8(e». 

Rule 14a-8(f)(I) provides that a company may exclude a shareholder 
proposal if the proponent fails to provide evidence that it meets the eligibility 
requirements of Rule 14a-8(b) so' long as the company timely notifies the proponent 
of the deficiency and the proponent fails to correct the deficiency within the required 
time period. With respect to the Updated Proposal, the Company satisfied its 
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obligations pursuant to Rule 14a-8 by providing the Proponent with the Second 
Deficiency Notice in a timely manner. The Proponent's refusal in the November II 
Response to provide such evidence in response to the Second Deficiency Letter 
allows the Company to properly exclude the Proposal from the Proxy Materials 
pursuant to Rule 14a-8(b) and Rule 14a-8(f)(I). 

Contrary to Mr. Chevedden's assertion in the November II Response, the 
statement by Mr. Steiner-the beneficial owner of the shares of the Company-in 
the cover letter accompanying the Original Proposal that he "intend[s] to meet Rule 
14a-8 requirements including the continuous ownership of the required stock value 
until after the date of the respective shareholder meeting" is insufficient to prove 
ownership as ofNovember 2, 2010, the date of submission of the Updated Proposal. 
A shareholder's statement of intention to hold securities through the date of the 
meeting is a separate requirement of Rule 14a-8(b) from the requirement to prove 
,eligibility to submit the proposal. See Rule 14a-8(b)(2) and Rule 14a-8(b)(2)(ii)(C); 
see also SLB 14, Section C.I.d. (stating that a shareholder must provide a statement 
that the shareholder intends to continue holding the securities through the date of the 
shareholder meeting "regardless of the method the shareholder uses to prove that he 
or she continuously owned the securities for a period of one year as of the time the 
shareholder submits the proposal."). A statement of intent to hold shares, on its own, 
does not serve as proof of beneficial ownership of those shares as of any date. Mr. 
Steiner has not affirmatively demonstrated his ownership as of November 2,2010 
and therefore has not satisfied the eligibility requirement to submit a Rule 14a-8 
shareholder proposal to the Company. 

On numerous occasions the Staff has permitted the exclusion of shareholder 
proposals based on a proponent's failure to provide satisfactory evidence of 
digibility pursuant to Rule 14a-8(b) and Rule 14a-8(f)(1). See, e.g., Union Pacific 
Corp. (publicly available January 29, 20 I0) (concurring with the exclusion of a 
shareholder proposal under Rule 14a-8(b) and Rule 14a-8(f) and noting that "the 
]proponent appears to have failed to supply, within 14 days of receipt of Union 
Pacific's request, documentary support sufficiently evidencing that he satisfied the 
minimum ownership requirement for the one year period required by [R]ule 14a­
8(b)"); Time Warner Inc. (publicly available February 19,2009); Alcoa Inc. (publicly 
available February 18, 2009); Qwest Communications International, Inc. (publicly 
available February 28, 2008); Occidental Petroleum Corp. (publicly available 
::--1ovember 21,2007); General Motors Corp. (publicly available April 5, 2007); 
Yahoo! Inc. (publicly available March 29,2007); CSK Auto Corp. (publicly available 
January 29, 2007); Motorola, Inc. (publicly available January 10,2005); Johnson & 
Johnson (publicly available January 3, 2005); Agilent Technologies (publicly 
available November 19,2004); Intel Corp. (publicly available January 29, 2004); 
lYloody's Corp. (publicly available March 7, 2002). The Staff also has concurred in 
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the exclusion of shareholder proposals based on a proponent's failure to provide any 
evidence of eligibility to submit the shareholder proposal. See, e.g., AMR 
Corporation (publicly available February 12, 2010) (concurring with the exclusion 
of a proposal where the proponent failed to provide any response to a deficiency 
notice sent by the company); Frontier Communications Corporation (publicly 
available January 25, 2010); General Electric Company (publicly available 
December 17,2009); Wendy's/Arby's Group, Inc. (publicly available March 19, 
2009); General Motors Corp. (publicly available February 19,2008). 

The DJF Letter fails to establish the Proponent's eligibility to submit the 
Updated Proposal. The DJF Letter does not establish that Mr. Steiner owned the 
requisite amount of Company shares for the one year period prior to the submission 
ofthe Updated Proposal and is therefore insufficient to establish Mr. Steiner's 
ownership under Rule 14a-8(b). More specifically, the DJF Letter does not establish 
that Mr. Steiner owned the requisite amount of Company shares for the period 
between October 12,2010 (the date of the DJF Letter) and November 2,2010 (the 
date of submission of the Updated Proposal). 

As discussed above, SLB 14 places the burden of proving ownership 
requirements on the shareholder proponent; "the shareholder is responsible for 
proving his or her eligibility to submit a proposal to the company." SLB 14, Section 
C.1.c. In addition, the Staff has made clear the need for precision in the context of 
demonstrating a shareholder's eligibility to submit a shareholder proposal pursuant to 
Rule 14a-8(b). Section C.1.c.3. of SLB 14 states the following: 

If a shareholder submits his or her proposal to the company on June 1, 
does a statement from the record holder verifying that the shareholder 
owned the securities continuously for one year as of May 30 of the 
same year demonstrate sufficiently continuous ownership of the 
securities as of the time he or she submitted the proposal? 

No. A shareholder must submit proof from the record holder that the 
shareholder continuously owned the securities for a period of one year 
as of the time the shareholder submits the proposal. (Emphasis 
added.) 

The Staffhas consistently permitted companies to exclude shareholder 
proposals pursuant to Rule 14a-8(b) and Rule 14a-8(f)(I) when the evidence of 
ownership submitted by the proponent covers a period of time that falls short of the 
Jrequired one year period prior to the submission of the proposal. See General 
Electric Company (publicly available October 7, 2010) (concurring with the 
exclusion of a shareholder proposal where the proposal was submitted on June 22, 



Office of Chief Counsel 
December 17,2010 
Page 7 

2010 and the documentary evidence demonstrating ownership ofthe company's 
securities covered a continuous period ending June 16,2010); Union Pacific Corp. 
(publicly available March 5, 2010) (concurring with the exclusion of a shareholder 
proposal where the proposal was submitted in a letter postmarked November 19, 
2009 and the documentary evidence demonstrating ownership of the company's 
securities covered a continuous period ending November 17,2009); General Electric 
Co. (publicly available January 9, 2009) (concurring with the exclusion of a 
shareholder proposal where the proposal was submitted November 10, 2008 and the 
documentary evidence demonstrating ownership ofthe company's securities covered 
:a continuous period ending November 7,2008); International Business Machines 
Corp. (publicly available December 7, 2007) (concurring with the exclusion of a 
shareholder proposal where the proponent submitted a broker letter dated four days 
before the proponent submitted its proposal to the company); Wal-Mart Stores, Inc. 
(publicly available February 2, 2005) (concurring with the exclusion of a shareholder 
proposal where the proposal was submitted December 6, 2004 and the documentary 
evidence demonstrating ownership of the company's securities covered a continuous 
period ending November 22, 2004); Gap, Inc. (publicly available March 3, 2003) 
I(concurring with the exclusion of a shareholder proposal where the date of 
submission was November 27,2002 and the documentary evidence demonstrating 
ownership of the company's securities covered a two year period ending November 
25, 2002); AutoNation, Inc. (publicly available March 14, 2002) (concurring with the 
exclusion of a shareholder proposal where the proponent (Mr. Chevedden) had held 
shares for two days less than the required one year period); see also SLB 14, Section 
C.l.c.2. (stating that a "shareholder must submit an affirmative written statement 
from the record holder of his or her securities that specifically verifies that the 
shareholder owned the securities continuously for a period of one year as of the time 
of submitting the proposal") (emphasis in original). As noted above, the DJF Letter 
fails to establish ownership of the Company's shares for the period between October 
12,2010 (the date of the DJF Letter) and November 2,2010 (the date of submission 
of the Updated Proposal). 

Because the Proponent refused to provide any proof of ownership in response 
lto the Second Deficiency Notice and the DJF Letter does not establish the 
Proponent's continued ownership of shares of the Company for a period of one year 
as of the date of submission of the Updated Proposal (the only relevant date since the 
Original Proposal was superseded and therefore withdrawn), the Company requests 
that the Staff concur with its view that it may exclude the Proposal from the Proxy 
:\1aterials pursuant to Rule 14a-8(b) and Rule 14a-8(f)(l). 
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2. The Proposal May Be Excluded Pursuant to Rule l4a-8(b) and
Rule l4a-8(t)(l) Because the Proponent Failed to Provide
Sufficient Documentary Support From the Record Holder of
the Company's Shares

As noted above, Rule 14a-8(f)(I) provides that a company may exclude a
shareholder proposal if the proponent fails to provide evidence that it meets the
,eligibility requirements of Rule l4a-8(b). Rule l4a-8(b)(2), in tum, provides that if a
shareholder is not a registered holder and/or the shareholder does not have a
Schedule l3D, Schedule l3G, Form 3, Form 4 and/or Form 5 with respect to the
,company on file with the Commission, the shareholder must prove ownership of the
.company's securities by "submit[ing] to the company a written statement from the
"record' holder ... verifying" ownership of the securities. The Staff has clarified this
requirement by stating that "a shareholder must submit an affirmative written
statement from the record holder ofhis or her securities that specifically verifies that
the shareholder owned the securities." SLB 14, Section C.l.co2. (emphasis added).

The Company believes that, for purposes of Rule 14a-8(b), the DJF Letter
does not constitute an affirmative written statement from the record holder of the
Company's shares that specifically verifies that Mr. Steiner owned shares of the
Company.3 A careful review of the DJF Letter shows that information relating to Mr.
Steiner's ownership of the Company's shares (specifically, the number of shares
beneficially owned, the name of the company and the date since which the shares
have been held) is written in a very different hand than that used to provide the
information evidencing Mr. Steiner's account with DJF (specifically, Mr. Steiner's
name and account number, as well as the date ofthe DJF Letter). The Company
notes that the hand that wrote in the information relating to Mr. Steiner's share
ownership very much appears to be the same hand that filled in the fax information
on the Post-it note appearing on the lower right side of the DJF Letter. The Company
also notes that the Post-it note states that it was faxed by Mr. Chevedden and the fax
number in the upper left-hand comer of the DJF Letter is Mr. Chevedden's fax
number. Accordingly, it appears that the ownership-specific information in the DJF
Letter was likely inserted by Mr. Chevedden-and was not filled in by DJF.

The Company surmises that Mr. Chevedden was provided with a single
executed "form" letter from DJF with the company name and share information left
blank, and that Mr. Chevedden then simply made photocopies of this letter and
modified it for use at the Company (and, as described below, at numerous other
l:;ompanies). Beyond providing the initial executed "form" letter in blank, it appears

Since only the single DJF Letter was submitted to the Company, the analysis in this Section
II.B.2. is equally applicable to both the Original Proposal and the Updated Proposal.
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unlikely that DJF was actually involved in the preparation of the DJF Letter (and, as
described below, the remarkably similar letters submitted to numerous other
l;ompanies).4

A review of other recent shareholder proposals submitted by the Proponent
demonstrates a pattern of using documentary evidence that is of similarly highly
questionable validity. Exhibit B contains letters purportedly from DJF provided to
Alcoa, Inc., Fortune Brands, Inc., Motorola, Inc. and Verizon Communications Inc.5

As with the DJF Letter, the letters in Exhibit B show one hand was used to complete
the name "Kenneth Steiner" and Mr. Steiner's account number6 and to date the DJF
]Letter, while another hand was used to complete the name of the company, the
number of shares beneficially owned and the date since which the shares have been
held. The Post-it note that appears in the lower right comer of all of the letters
appears, upon a careful review, to be written by the same hand used to complete the
name of the company, the number of shares beneficially owned and the date since
which the shares have been held. The Post-it note clearly was written by Mr.
Chevedden. The Company urges the Staff to carefully compare the handwriting in
the Post-it note with that appearing in the blanks for the number of shares
beneficially owned, the name of the company and the date since which the shares

4

h

Letters from DJF furnished as proof of ownership in connection with Rule 14a-8 shareholder
proposals submitted during the 2010 proxy season do not exhibit the same evidence of
completion by different hands. See The Hain Celestial Group, Inc. (publicly available September
16,2010); News Corporation (publicly available July 27,2010); Del Monte Foods Company
(publicly available June 3, 2010); Symantec Corporation (publicly available June 3, 2010);
Staples, Inc. (publicly available April 2, 2010); King Pharmaceuticals, Inc. (publicly available
March 17,2010); International Paper Company (publicly available March 11,2010); Intel Corp.
(publicly available March 8,2010); Liz Claiborne, Inc. (publicly available February 25, 2010);
Merck & Co., Inc. (proposal from William Steiner, publicly available February 19,2010); NYSE
Euronext (publicly available February 16, 2010); Merck & Co., Inc. (publicly available January
29,2010); Time Warner Inc. (publicly available January 29,2010); Textron Inc. (publicly
available January 21, 2010); Honeywell International Inc. (publicly available January 19,2010);
CVS Caremark Corporation (publicly available January 5, 2010).

The letters purportedly from DJF to Aloca, Fortune Brands and Motorola are contained in the
respective no-action requests recently submitted by these companies. Verizon has authorized the
Company to provide the Staff with a copy of the letter that it received that purports to be from
DJF.

The publicly-available copies of the letters from DJF to Alcoa, Fortune Brands and Motorola
have Mr. Steiner's account number redacted for confidentiality reasons. Unredacted versions
would have been filed with the original no-action requests. Similarly, Mr. Steiner's account
number in the letter from DJF to Verizon appearing in Exhibit B has been redacted by Verizon
for confidentiality reasons.
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have been held in each letter from DJF. By way of illustrative example, the 
Company urges the Staff to compare the following: 

•	 	 the "0" in the date ofthe Post-it note and the "0" in the number of shares 
beneficially held in each letter from DJF; 

•	 	 the "2" in the telephone numbers in the Post-it note and the "2" in the 
number of shares beneficially owned and the date since which the shares 
have been held in the letters from DJF to Fortune Brands and Motorola; 

•	 	 the "5" in the date of the Post-it note and the "5" in the number of shares 
beneficially owned in the letters from DJF to Alcoa and Motorola, and the 
date since which the shares have been held in the DJF Letter and the letter 
from DJF to Motorola; 

•	 	 the "8" in the telephone numbers in the Post-it note and the "8" in the 
number of shares beneficially owned and the date since which the shares 
have been held in the letter from DJF to Verizon, and the date since 
which the shares have been held in the letter from DJF to Alcoa; and 

•	 	 the lower case "e" and "n" in the name "John Chevedden" with the lower 
case "e" and "n" in the company names in the DJF Letter and the letters to 
Fortune Brands, Motorola and Verizon. 

Finally, the Company notes that all ofthe letters from DJF are dated October 
12,2010 (with such date very clearly being written in an identical manner in each 
letter) and exhibit similar printing artifacts (for example, compare the sequence of 
dots appearing above the signature in each letter). Additionally, all ofthe letters from 
DJF were faxed to the respective companies on October 15,2010. The peculiar 
patterns and inconsistencies across all of the letters strongly suggest that Mr. 
Chevedden-and not DJF-took a pre-signed, blank "form" letter from DJF, made 
multiple photocopies of such letter, and then filled in the relevant information for the 
wmpany to whom the proposal was submitted. 

The apparent use of two different hands to complete the DJF Letter (and all 
of the letters received from DJF contained in Exhibit B) raises serious questions 
about whether the DJF Letter is actually an affirmative verification by DJF of Mr. 
Steiner's ownership of the Company's shares as required by Rule 14a-8(b)(2). More 
specifically, it raises the serious question as to whether it represents nothing more 
than Mr. Chevedden, without involvement from DJF, completing information on an 
lexecuted "form" letter. The proof of ownership requirement when the proponent is 
not the record holder could not be clearer: the proponent must "submit to the 
I~ompany a written statement from the 'record' holder of [the proponent's] securities 
... verifying" ownership. Rule 14a-8(b)(2)(i). The written statement-the DJF 
Letter-provided by the Proponent falls far short of this requirement and it is not the 
affirmative written statement specifically verifying Mr. Steiner's ownership of 
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shares, as has been contemplated by the Staff for at least the past decade. See SLB
14, Section C.l.c.2. Instead, it appears to be a "fill-in-the-blank yourself' form letter.

Because Mr. Steiner is not a record holder of shares of the Company, the
Company has no way of verifying that Mr. Steiner is entitled to submit a proposal
pursuant to Rule 14a-8. The presence of two different hands in the completion ofthe
DJF Letter and the "form" nature of the letter gives the Company no assurance that
the DJF Letter accurately verifies, based on DJF's books and records,Mr. Steiner's
eontinuous ownership of shares ofthe Company for at least one year, as required by
Rule 14a-8(b)(l); in truth, it gives no assurance that Mr. Steiner owns any shares of
the Company. The DJF Letter, as fully completed, mayor may not have been
reviewed and approved by DJF prior to its submission to the Company, but the
peculiar patterns and inconsistencies identified above make it impossible for the
Company to determine that such review and approval was undertaken. Before a
shareholder proposal is included in a company's proxy materials, Rule 14a-8(b)(2)(i)
requires, and companies are entitled to, a higher standard of documentary evidence
1than a "fill-in-the-blank yourself' form letter that on its face does not provide
unambiguous verification by DJF or the record holder. As the Staffhas stated, in "the
(went that the shareholder is not the registered holder, the shareholder is responsible
for proving his or her eligibility to submit a proposal to the company." SLB 14,
Section C.l.c. (emphasis added).7

As discussed above, on numerous occasions the Staff has permitted the
I~xclusion of shareholder proposals based on a proponent's failure to provide
satisfactory evidence of eligibility pursuant to Rule 14a-8(b) and Rule 14a-8(f)(I).
See, e.g., Union Pacific Corp. (publicly available January 29, 2010) (concurring with
the exclusion of a shareholder proposal under Rule 14a-8(b) and Rule 14a-8(f) and
lIloting that "the proponent appears to have failed to supply, within 14 days of receipt
of Union Pacific's request, documentary support sufficiently evidencing that he
satisfied the minimum ownership requirement for the one year period required by
I[R]ule 14a-8(b)"); Time Warner Inc. (publicly available February 19,2009); Alcoa
Inc. (publicly available February 18,2009); Qwest Communications International,
Inc. (publicly available February 28,2008); Occidental Petroleum Corp. (publicly
available November 21,2007); General Motors Corp. (publicly available AprilS,
2007); Yahoo! Inc. (publicly available March 29,2007); CSKAuto Corp. (publicly
available January 29,2007); Motorola, Inc. (publicly available January 10,2005);

'7 The concern regarding the reliability of the DJF Letter exists even if the Proponent were
ultimately to prove the accuracy of the information in the DJF Letter. For example, Rule 14a-8
does not permit a shareholder to establish proof of ownership by a sworn affidavit or court
testimony. Rather, Rule 14a-8 requires, under these circumstances, written veriticationfrom the
record holder ofthe shares.
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Johnson & Johnson (publicly available January 3, 2005); Agilent Technologies
(publicly available November 19,2004); Intel Corp. (publicly available January 29,
2004); Moody's Corp. (publicly available March 7, 2002).

The Company's position is consistent with the Staffs decision to accept a
written statement from an introducing broker-dealer, such as DJF, as a statement
from the record holder of the securities for purposes of Rule 14a-8(b)(2)(i). See The
Hain Celestial Group, Inc. (publicly available October 1, 2008).8 In Hain Celestial,
1the Staffmade a point of noting the significance of the relationship between an
introducing broker-dealer and its customers: because "of its relationship with the
dearing and carrying broker-dealer through which it effects transactions and
t;:stablishes accounts for its customers, the introducing broker-dealer is able to verify
its customers' beneficial ownership." Hain Celestial (emphasis added). Here, the
presence of two different hands in the completion of the DJF Letter and the "form"
nature of the letter, including the fact that the same executed form was used in
cormection with shareholder proposals submitted to at least four other companies,
significantly and facially calls into question whether such verification by DJF
actually occurred in cormection with the preparation and submission of the DJF
Letter. The DJF Letter does not unambiguously reflect the introducing broker­
dealer's verification of Mr. Steiner's beneficial ownership, and is clearly
distinguishable from the rationale underlying Hain Celestial.

The recent case involving Apache Corporation and a shareholder proposal
submitted by Mr. Chevedden supports the Company's position that the DJF Letter is
not satisfactory evidence of eligibility for purposes of Rule 14a-8(b)(2). Apache
Corp. v. Chevedden, 696 F. Supp. 2d 723 (S.D. Tex. 2010). In Apache, Mr.
Chevedden initially provided Apache with a broker letter from Ram Trust Services
("RTS") purporting to confirm his ownership of shares of Apache. Id at 730-31.
Apache informed Mr. Chevedden that the letter from RTS was insufficient to
confirm his current ownership of shares or the length of time that he had held the
shares.9 Id at 731. In response, Mr. Chevedden provided a letter from RTS as
"'introducing broker for the account of John Chevedden"'that, like the earlier letter
from RTS, purported to confirm Mr. Chevedden's ownership. Id at 731-32. The
Court found there to be "inconsistency between the publicly available information
about RTS and the statement in the letter [from RTS] that RTS is a 'broker' [and this

n The letter from DJF provided to Hain Celestial does not exhibit the same evidence of completion
by different hands and "form" letter attributes found in the DJF Letter.

In its response to Mr. Chevedden, Apache noted that the letter from RTS did not identify the
record holder of the shares of Apache purported to be owned by Mr. Chevedden or include the
necessary verification required by Rule 14a-8(b)(2). Id. at 731.
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inconsistency] underscore[d] the inadequacy of the RTS letter, standing alone, to
show Chevedden's eligibility under Rule 14a-8(b)(2)." Id. at 740.

Mr. Chevedden argued that the parenthetical statement in Rule 14a-8(b)(2)
that the '''record' holder [of securities] is usually a bank or broker" meant that the
letters from RTS, when combined with RTS' description of itself as an introducing
broker, were sufficient proof of ownership. Id. at 734, 740. The Court explicitly
rejected this interpretation of Rule 14a-8(b)(2), which "would require companies to
accept any letter purporting to come from an introducing broker, that names a
[Depositary Trust Company ("DTC")] participating member with a position in the
company, regardless of whether the broker was registered or the letter raised
questions" as to proof of ownership. Id. at 740 (emphasis in original). The Court
explicitly found that such an interpretation "would not require the shareholder to
show anything" and would only require the shareholder "to obtain a letter from a
self-described 'introducing broker. III Id. (emphasis added). The Court found that the
letters "from RTS-an unregistered entity that is not a DTC participant-were"
insufficient proof of eligibility for purposes of Rule 14a-8(b)(2), "particularly when
the company has identified grounds for believing that the proofofeligibility is
unreliable." Id. at 741 (emphasis added).

Here, as in Apache, the Company believes that the proof of eligibility
submitted by the Proponent raises significant questions as to its reliability; the clear
l~vidence of different hands in the completion of the DJF Letter (and the identical
pattern of such conduct in other letters from DJF submitted to other companies)
provides the Company with even more questions as to the reliability of the proof of
digibility than were encountered in Apache. Also, as in Apache, DJF is not a
participant in DTC or a registered broker. 10 Id. at 740. Rule 14a-8(b)(2)(i) requires
shareholder proponents to "prove [their] eligibility to the company." The Proponent
has not done so and the Company submits that Apache holds that the Company is not
required to accept a proposal when "there are valid reasons to believe [that the
I;:vidence of eligibility submitted by the shareholder] is unreliable." Apache, 696 F.
Supp. 2d at 740.

10 See Depositary Trust & Clearing Corp., DTC Participant Accounts in Alphabetical Sequence,
available at http://www.dtcc.com/downloads/membership/directories/dtc/alpha.pdf. Based on
information (i) on file with the Commission, (ii) available through the BrokerCheck service of the
Financial Industry Regulatory Authority, Inc. ("FINRA") and (iii) appearing on DJF's website, it
appears that DJP's parent company, R & R Planning Group Ltd, may be a registered broker. See
FINRA BrokerCheck, available at
http://www.finra.org/Investors/ToolsCalculators/BrokerCheck/.This situation is similar to the
facts in Apache, where a subsidiary ofRTS was a registered broker. Apache, 696 F. Supp. 2d at
740.
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Because the DJF Letter is insufficient verification ofMr. Steiner's ownership
of shares of the Company for purposes of Rule 14a-8(b)(2)(i), the Company requests
that the Staff concur with its view that it may exclude the Proposal from the Proxy
Materials pursuant to Rule 14a-8(b) and Rule 14a-8(f)(l).

III. CONCLUSION

The Company requests that the Staff concur with the Company's view that,
for the reasons stated above, it may exclude the Proposal from the Proxy Materials
pursuant to Rule 14a-8(b) and Rule 14a-8(f)(l) because the Proponent failed to
provide proof of continuous ownership of the requisite number of the Company's
shares during the one year period prior to the submission of the Proposal.

* * *
If we can be ofany further assistance, or if the Staff should have any

questions, please do not hesitate to contact me at the telephone number or email
address appearing on the first page of this letter.

Very truly yours,

RJ:~/' J;Jc.. dV
~1I1 . I~

Richard . Grossman

Enclosure

ICC: Carol V. Schwartz, Esq., American Express Company

Mr. Kenneth Steiner
    

    

      )
     

    

***FISMA & OMB Memorandum M-07-16*** 
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EXHIBIT A
 




  
    
    

Mr. Kenneth 1. Chenault
Chairman of the Board
American Express Company (AXP)
World Financial Ctr Fl50
New York NY 10285
Phone: 212 640-2000

Dear Mr. Chenault.

I submit my attached Rule 14a-8 proposal in support of the long-term performance of our
company. My proposal is for the next annual shareholder meeting. I intend to meet Rule 14a-8
requirements including the continuous ownership of the required stock value until after the date
of the respective shareholder meeting. My submitted format, with the shareholder-supplied
emphasis, is intended to be used for definitive proxy publication. This is my proxy for John
Chevedden and/or his designee to forward this Rule 14a-8 proposal to the company and to act on
my behalf regarding this Rule 14a-8 proposal, and/or modification ofit, for the forthcoming
shareholder meeting before, during and after the forthcoming shareholder meeting. Please direct

           
            

   
to facilitate prompt and verifiable communications. Please identifY this proposal as my proposal
exclusively.

This letter does not cover proposals that are not rule 14a-8 proposals. This letter does not grant
the power to vote.

Your consideration and the consideration of the Board of Directors is appreciated in support of
the long-term perform      se acknowledge receipt of my proposal
promptly by email to  

Date

cc: Carol V. Schwartz <caroI.schwartz@aexp.com>
Corporate Secretary
FX: 212-640-0135

***FISMA & OMB Memorandum M-07-16*** 

***FISMA & OMB Memorandum M-07-16*** 
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[AXP: Rule 14a-8 Proposal, October 7, 2010]
3 - Special Shareowner Meetings

RESOLVED, Shareowners ask our board to take the steps necessary unilaterally (to the fullest
extent permitted by law) to amend our bylaws and each appropriate governing document to give
holders of 20% of our outstanding cornmon stock (or the lowest percentage permitted by law
above 20%) the power to call a special shareowner meeting.

This includes that such bylaw and/or charter text will not have any exception or exclusion
conditions (to the fullest extent permitted by law) in regard to calling a special meeting that
apply only to shareowners but not to management and/or the board.

Special meetings allow shareowners to vote on important matters, such as electing new directors,
that can arise between annual meetings. If shareowners cannot call special meetings,
management may become insulated and investor returns may suffer. Shareowner input on the
timing of shareowner meetings is especially important during a major restructuring - when
events unfold quickly and issues may become moot by the next annual meeting. This proposal
does not impact our board's current power to call a special meeting.

This proposal topic won more than 60% support at the following companies: CVS Caremark
(CVS), Sprint Nextel (S), Safeway (Swy), Motorola (MOT) and R. R. Donnelley (RRD).

The merit of this Special Shareowner Meeting proposal should also be considered in the context
of the need for additional improvement in our company's 2010 reported corporate governance
status.

Please encourage our board to respond positively to this proposal: Special Shareowner Meetings
- Yes on 3. [Number to be assigned by the company.]

Notes:
Kenneth Steiner,         sponsored this proposal.

Please note that the title of the proposal is part of the proposal.

This proposal is believed to conform with Staff Legal Bulletin No. 14B (CF), September 15,
2004 including (emphasis added):

Accordingly, going forward, we believe that it would not be appropriate for
companies to exclude supporting statement language and/or an entire proposal in
reliance on rule 14a~8(1)(3) in the following circumstances:

• the company objects to factual assertions because they are not supported;
• the company objects to factual assertions that, while not materially false or
misleading, may be disputed or countered;
• the company objects to factual assertions because those assertions may be
interpreted by shareholders in a manner that is unfavorable to the company, its
directors, or its officers; and/or
• the company objects to statements because they represent the opinion of the
shareholder proponent or a referenced source, but the statements are not
identified specifically as such.

***FISMA & OMB Memorandum M-07-16*** 



We believe that it is appropriate under rule 14a-8 for companies to address
these objections in their statements ofopposition.

See also: Sun Microsystems, Inc. (July 21, 2005).
Stock will be held until after the annual meeting and the propos        l
meeting. Please acknowledge this proposal promptly by email      ***FISMA & OMB Memorandum M-07-16*** 



Via email to:  

Mr. Kenneth Steiner
    

    

Via overnight mail fo:
Mr. John Chevedden

    
    

Dear Messrs. Chevedden and Steiner:

October 8, 2010 American Express Company
Office of the Corporate Secreta Iy
3WFC. Amencar. Express Tower
200 Vesey Street. Mail Drop: 01-50-01
New York. NY 10285

This is to acknowledge receipt of your shareholder proposal relating to special
shareowner meetings which you intend to present at the 20 II Annual Meeting of Shareholders of
American Express Company (the "Company"). Your shareholder proposal was received by the
Company on October 7,2010.

Since the Company's records do not indicate that you are a registered holder, you are
required under Rule 14a·8(b) of the Securities Exchange Act of 1934 to submit to the Company a
written statement from the record holder of your Company shares verifying that you have
continuously held at least $2,000 in market value, or 1% of the Company's shares entitled to be
voted on the proposal at the Annual Meeting, for at least one year prior to October 7, 2010.
Under Rule 14a-8(1), you must submit your proof of eligibility no later than Friday, October 22,
2010.

Sincerely,

j)"JIJ11J. Set) tUGL7~
Carol V. schw~tz·-.-J
Secretary and Corporate Governance Officer

***FISMA & OMB Memorandum M-07-16*** 
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DISCOUNT BROKERS

To whom it may concern:

As intro      nt of K't!'1/J17 oeM S&1'n.L-<- ,
account number    held with National Financial Services~ L..LL­
as custo ian, DJF Discount Brokers hereby certifies that as of the date of this certification

.~ Sb. Y/ls and has been the beneficial owner of G2. D01)
-shar-e¥-s';>O'o-.lf......A.../t?.c..e!-"'.k</e:'""',,=~-'-e:...:)£=f'"""rc=s~~co.:.._ (lfrt i ;having held at least two thousand dollars
worth ofthe above mentioned security since the following date: VUI1~, also having
held at least two thousand dollars worth of the above mentioned security from at least one
year prior to the date the proposal was submitted to the company.

Sincerely,

Post·il0 Fax Note 7671 Date II ~ ,,,- Il.>lta8ks~

TOO.~ I Sc.j,,"'o+ 1 From7 J j,., ""C '" c v f' ,). -'I' l-,

CoJDept. Go.

Phone #
            

Fax II t.. I '- -, t(0 ~ 0 {3;-  #

Mark Filiberto,
President
DJF DiscDunt Brokers

1981 Marcus Avenue" Suite CI14 " Lake Success, NY 110'12

5/6·118-2600 800'695'f:ASY www.djrdis.com Fax 516·328.2323

***FISMA & OMB Memorandum M-07-16*** 
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Mr. Kenneth I. Chenault
Chairman of the Board
American Express Company (AXP)
World Financial Ctr Fl50
New York NY 10285
Phone: 212 640-2000

Dear Mr. Chenault,

  
    
    

N.DI.Il£M {J/E.fL 2.., J-DID U. fDATE

I submit my attached Rule 14a-8 proposal in support of the long-term performance of our
company. My proposal is for the next annual shareholder meeting. I intend to meet Rule 14a-8
requirements including the continuous ownership of the required stock value until after the date
of the respective shareholder meeting. My submitted format, with the shareholder-supplied
emphasis, is intended to be used for definitive proxy publication. This is my proxy for John
Chevedden and/or his designee to forward this Rule 14a-8 proposal to the company and to act on
my behalf regarding this Rule 14a-8 proposal, and/or modification of it, for the forthcoming
shareholder meeting before, during and after the forthcoming shareholder meeting. Please direct
all future communications regarding my rule 14a-8 proposal to John Chevedden

            
   

to facilitate prompt and verifiable communications. Please identify this proposal as my proposal
exclusively.

This letter does not cover proposals that are not rule 14a-8 proposals. This letter does not grant
the power to vote.

Your consideration and the consideration of the Board of Directors is appreciated in support of
the long-tenn performance ofour company. Please acknowledge receipt of my proposal
promptly by email to  

Date

cc: Carol V. Schwartz <carol.schwartz@aexp.com>
Corporate Secretary
FX: 212-640-0135

***FISMA & OMB Memorandum M-07-16*** 

***FISMA & OMB Memorandum M-07-16*** 

***FISMA & OMB Memorandum M-07-16*** 



[AXP: Rule 14a·8 Proposal, October 7, 2010, Updated November 2,2010] 
3* - Special Shareowner Meetings 

RESOLVED, Shareowners ask our board to take the steps necessary unilaterally (to the fullest 
extent permitted by law) to amend our bylaws and each appropriate governing document to give 
holders of 20% of our outstanding common stock (or the lowest percentage permitted by law 
above 20%) the power to call a special shareowner meeting. 

This includes that such bylaw and/or charter text will not have any exception or exclusion 
conditions (to the fullest extent permitted by law) in regard to calling a special meeting that 
apply only to shareowners but not to management and/or the board. 

Special meetings allow shareowners to vote on important matters, such as electing new directors, 
that can arise between annual meetings. If shareowners cannot call special meetings, 
management may become insulated and investor returns may suffer. Shareowner input on the 
timing of shareowner meetings is especially important during a major restructuring - when 
events unfold quickly and issues may become moot by the next annual meeting. This proposal 
does not impact our board's current power to call a special meeting. 

This proposal topic won more than 60% support at the following companies: CVS Caremark, 
Sprint Nextel, Safeway, Motorola and R. R. Donnelley. 

The merit of this Special ShareoWner Meeting proposal should also be considered in the context 
of the need for additional improvement in our company's 2010 reported corporate governance 
status: 

The Corporate Library www.thecorporatelibrary.com.anindependent research firm, rated our 
company "D" with "High Governance Risk", and "Very High Concern" regarding executive pay. 

Annual incentive awards (AlA) were discretionary and not deductible under Section 162(m). Our 
company awarded $18 million inAIAs to named executive officers. CEO perquisites were 
nearly $1 million. This included $400,000 for personal use of private jets including trips to board 
meetings of other companies. 

Each director on oUr executive pay committee received negative votes of between 10% and 19%. 
This included Richard McGinn who was designated a "Flagged (problem) Director" by The 
Corporate Library due to his tenure at Lucent when Lucent improperly booked $679 million in 
revenues. Mr. McGinn was also on our Nomination Committee. 

Independence concerns included two inside directors and one inside-related director plus four 
directors with 12 to IS-years long tenure. Charlene Barshefsky and Steven Reinemund each had 
four directorships which was an over-extension concern. On the other hand our board was the 
only significant directorship for three of our directors. This could indicate a significant lack of 
current transferable director experience. 

Please encourage our board to respond positively to this proposal: Special Shareowner Meetings 
- Yes on 3.* 



Notes:
Kenneth Steiner,         sponsored this proposal.

Please note that the title of the proposal is part of the proposal.

*Number to be assigned by the company.

This proposal is believed to confOlID with Staff Legal Bulletin No. 14B (CF), September 15,
2004 including (emphasis added):

Accordingly, going forward, we believe that it would not be appropriate for
companies to exclude supporting statement language and/or an entire proposal in
reliance on rule 14a-8(1)(3) in the following circumstances:

• the company objects to factual assertions because they are not supported;
• the company objects to factual assertions that, while not materially false or
misleading, may be disputed or countered;
• the company objects to factual assertions because those assertions may be
interpreted by shareholders in a manner that is unfavorable to the company, its
directors, or its officers; and/or
• the company objects to statements because they represent the opinion of the
shareholder proponent or a referenced source, but the statements are not
identified specifically as such.

We believe that it is appropriate under rule 14a-B for companies to address
these objections in their statements ofopposition.

See also: Sun Microsystems, Inc. (July 21, 2005).
Stock will be held until after the annual meeting and the propos        nual
meeting. Please acknowledge this proposal promptly by email     .

***FISMA & OMB Memorandum M-07-16*** 

***FISMA & OMB Memorandum M-07-16*** 



Via email to:o  

Mr. Kenneth Steiner
    

    

Via overnight mail fo:
Mr. John Chevedden

    
    

Dear Messrs. Chevcdden and Steiner:

November 4, 2010 American Express Company
Office of the Corpor:Jle Ser.mtRry

3WfC, American Express Tower

200 Vosoy Stroot Mail Drop: 015001
New York. NY 10285

This is to acknowledge receipt of your updated shareholder proposal relating to special
shareowner meetings which you intend to present at the 20 II Annual Meeting of Shareholders of
American Express Company (the "Company"). Your updated shareholder proposal was received
by the Company on November 2,2010.

Since the Company's records do not indicate that you are a registered holder, you are
required under Rule 14a-8(b) of the Securities Exchange Act of 1934 to submit to the Company a
written statement from the record holder of your Company shares verifying that you have
continuously held at least $2,000 in market value, or 1% of the Company's shares entitled to be
voted on the proposal at the Annual Meeting, for at least one year prior to November 2, 2010.
Under Rule 14a-8(f), you must submit your proof of eligibility no later than November 18,2010.

Sincerely,

i
\

Karen B. Corti: an
Senior Assistant Secretary

***FISMA & OMB Memorandum M-07-16*** 

***FISMA & OMB Memorandum M-07-16*** 
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11/07/201010:03 AM

To Karen B Corrigan/AMER/CORP/AEXP@AMEX

cc

bee

Subject Kenneth Ste'iner Proposal (AXP)

History: ~ This message has been forwarded.

Dear Ms. Corrigan, Thank you for the November 4, 2010 letter (without any
attachment) in regard to the revised proposal. This followed a similar October 8,
20 I0 company letter without any attachment. It seems that a second broker letter
is not needed to follow the October 12, 2010 broker letter. The attachment, that
many companies included with similar letters, addresses the issue of a revised
proposal. However there is no accompanying text in this routine attachment that a
revised proposal created a need for a second broker letter. Mr. Steiner already
made a comm itment to hold qualifying stock until after the 2011 annual meeting.
Sincerely,
John Chevedden
cc: Kenneth Steiner

***FISMA & OMB Memorandum M-07-16*** 



EXHIBIT B
 




DISCOUNT BROKERS

To whom it may concern:

As introduehw; broker for the account of K"'t'11rJ reM S&/~ ,
account numbOO      hel<twith National Financial Services~ (...L<.....,..

as custo ian, DJF Discount Brokers hereby certifies that as ofthe date ofthis certification
. S Wl"'/ls and has been the beneficial owner of S- 70 a

shares of Al C:a~ Ihc.. ((fit) ; having held at least two thousand dollars
worth ofthe above mentioned security since the following date: 3,IJW 1 ,also having
held at least two thousand dollars worth of the above mentioned security from at least one
year prior to the date the proposal was submitted to the company.

~ ,
I

Sincerely,

Mark Filiberto,
President
DJF Disc.ount Brokers

Post-It- Fax Note 7671 Date1()-/r-,/~Jla8b~

To VuAn"'/)F.bl'H!.Y/ Frol~:)() ~.... f. fA. to "£oJ J c ..
CoJDept. I Co.

Phone # Phon~*~ FISMA & OMS Memorandu

Fax#'"t.J 'L~f)-S' ~ 21.D7 Fax it I

1981 Marcu:s Avenue D Suite Cit'! • Lake Success. NY 11042

51(>-323-2600 SOO·695·EASY www.dlfdis.com Fax 516'323-2323

m M-07-16 ***

***FISMA & OMB Memorandum M-07-16*** 
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Exhibit C

___aJL
DIScbuNT BROKERS

Date: I~ <!J (!.i~ ~OIO

To whom it may coneem:

As inb:OOnr.ina hmkP.1' for thP- Rt'P.i'llUlt of K~f/JI'7'<t4 &C.tt.L-L .
account nunilStitSMA & OMS Memorandum M-07-1ijeld with National Financial Services~ L~

as cus~~an, DJF DiScount Brokers hereby certifies that as ofthe date ofthis certification
_ t r'l1tt~ S~I1f'trsandhMbeenthebeneficialownerof 7CJD
shares of 5d~t5tr""/$ krf .. (Ft>J ; baving held at least two thousand dollars
worth ofthe above mentloued security since tho following date: %U1/ "" ,also having
held at least two thousand dollars worth ofthe above roe.ntioned nty from at Least one
year prior to the date the proposal was submitted to the company.

"

.. Sincerely,

Co.

Post-lr' Fax Note 7671

      
hIF~'llX~*-c(-1f-7-_-'t-l-Y-.-"l-'f--.er-()--k  

Made FUiberto)
President
DIP Discount Brokers

1981 Marcus Avenuq • SuIte Cl14 • L3~e Success. NY 11012

SI("dl8-l600 800 ·69S·F..ASY www.djrdls..com Fa;( 516 '328·2)23

***FISMA & OMB Memorandum M-07-16*** 
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DlscbuNT

To whom it may concern:

.---.....~-_._--------------

00.

I

PQst-I~Fax Note

Phcne'l       

Paxlhll 'I j- ~ "-"SL.2 fi'    

,
. 1~81 Marcil!. A\Tef\UCl • SUll~ Cw'i.. t.ake Succe$$. NV U042 .

5Ili·.lZ3·~600 300 '6~'EASY ww (d1fdls.com F~ 516-323-2323

. i
I
I

I

·Afs hW:odUl'!it1fJ hrnJI"p.t' ihf' ft,A AP.iYlunt of ~ '/J •
account nue':flSMA & OMS Memorandum M-Or.l~:* ·thNational Finanoial ServiQOS~ t-L..e....,...

as ~ oifbisoouni-BroketSberebycerti es tbatas ofthe date Qfthls <:ertifieation
S 1"11'8 and has bee the beneficial owner of >:"jj~/)

shares-:--'-~oo.;!fcJf:.~,. r#....~~1A~r~rtOCc:kl.~~DT . havi heldat least two thousand dollars
worth ofthe above mentioned seounty since the ~nowing date: t;'It¥: a ~ • alsO having
b.eld a.t leam: two thousamJ dollars worth oftlw abQve m.en.tioncd sbmty from at least one
year prior to the date the proposal was subndt.tedrthe company.

. I
r

I
I
I

I
r
I

i
j
i

MaIk Filiberto. .
Pmident
DJF Dis~tBtokem

***FISMA & OMB Memorandum M-07-16*** 
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~nL
DiSCOUNT BROKERS

PAGE 01/01

To whom it may concern:

As introducing broker: for the account of K'l!'t/JI/~i4 S&(Jt1...L-.L. ,
account number , held with National Financial Services~ L L..L-
as eust ian, njpbiscount Brokers h.ereby certifies that as of the date of this certification
_-I-ll..J,...£!,r-u...J;;:;;~=S~~'I1!.!.)",:.!..~s an<t~ be~n the beneficial owner 0 f 1[.0 t
shares of &¥ '2.... C -~... hi ~< M j r... "havmg held at least two thousand dollars
worth ofthe above mentioned s~urity since the following date: i l!iJjal> ,also having
held at lea3t two thousand dollars worth of the above mentioned a~urftY from at least one
year prior to the date the proposal was submitted to the company.

"

Sincerely,

Mark Filiberto,
President
DJF Discount Brokers

Post·jfl Fax Note 7671 Da1'Y't). "./ ~ll# 01 ....~/)" pag~

TOh""y L.... }., W~·..... Fm"t;'J '" .... Cr., r. v{ JJr'l
CoJDept. Co.

PhQna If           
Fax # ., 0 ~-(,~H- 2..0'~  #

1981 Ma":~I:s. Avenue" Suile Cll4 • lake Success. NY IlO~2

5f(d28-2600 800·695·£ASY www.dlfdls.con1 fax 516·328-2323

*** FISMA & OMB Memorandum M-07-16 *** 
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